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THE MONEY MARKET. 


No new feature has developed itself in the money market 
during the past week. Apparently owing to the delay in 
getting Parliamentary sanction for certain expenditure, 
the Government disbursements have been smallerthan was 
expected, while the revenue collection has been vigorously 
pushed. Outside supplies have, therefore, been reduced, 
and there has been a considerable amount of borrowing 
from the Bank, as is evidenced by the increase of 
£2,723,000 in other securities shown in this week’s return. 
Loan rates have consequently been firm, but the discount 
market has remained quiet, in view of the greater ease 
that is anticipated at the beginning of the new quarter, 
when the Consols dividend and other moneys are 
set free. No effect has been produced by the suspension 
of the New English Bank of the River Plate, since that 
institution has been doing little more than attempt to 
realise the assets of the old English Bank of the 
River Plate, which failed about three years ago. It 1s 
partly in connection with this incident that a withdrawal 
of gold has been made from the Bank for shipment to 
Rio, and it is possible that more may have to be sent. 
But any such withdrawals are of no moment when the 
Bank holds such a superabundant reserve as at present, 
and when the general tendency is for the metal to flow 
hither from abroad. 
Subjoined is our usual table of rates :-— 
_ BANK RATE and MARKET RATE. 
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LORD ROSEBERY AT EDINBURGH. 

So far Lofd Rosebery has not proved magnetic. It is 
a little difficult to define the cause of the disappointment 
which the public has felt in his recent speeches, but of 
its existence it is impossible to doubt. They probably 
expected to find the new Premier a very frank and 
decided man, with a clear line of policy of his own, and a 
good deal of self-will in maintaining it, and instead they 
have found a man of the world, whose caution, or 
deficiency in conviction, has almost the same effect as 
Mr Gladstone’s proclivity to casuistry. The latter could 
hardly have explained away an inconvenient pledge 
with greater adroitness than Lord Rosebery explained 
away his sentence of Monday week about the necessity 
of converting the ‘‘ predominant partner”’ in the United 
Kingdom before Home Rule could be conceded to Ireland. 
He only meant, he said, that the English majority 
against Home Rule must be reduced to 35, and 
then, as he calculated, the Liberal majority would be 
100, and then Home Rule would, of course, be 
carried. That is poor stuff, even if the figures were 
not so completely imaginary, even if we allow, as 
we ought to allow, for the novel and inconvenient 
situation in which Lord Rosebery is placed. Asa rule, 
a new Premier comes in without a previously-defined 
‘programme, and with a Cabinet selected by himself, 
consisting of men who, having heard his main ideas, are 
prepared to assist in carrying them out. One or two 
men are inevitable members of the consulting body, but 
the remainder can be chosen—or, at all events, anyone 
who is especially refractory can be omitted from the list. 
Lord Rosebery, however, stepped into power through 
some arrangement with his predecessor and the Queen, 
with a programme all cut and dry before him, a 
progeamme he probably did not greatly like, and with a 
ready-made Cabinet, into which he was able to bring 
only one nan, Lord Tweedmouth, the experienced Whip. 
Moreover, he was deprived of his best capacity, his 
faculty for managing men, which he displayed in the 
London County Council, by his position as a Peer, and 
by the fact that his adlatus in the Lower House is a rival 
ratver than an agent, and probably the last man he 
would have selected to explain his own peculiar ideas. 
Whatever Sir William Harcourt is, a point still unde- 
cided, he is not Lord Rosebery over again. A more 
hampered position can hardly beconceived, and Lord Rose- 
bery is aware of it, for he described it in felicitous language, 
and made of it the basis of an appeal ad misericordiam, 
which was not perhaps quite wise. If there is anybody 
in the world who should seem supremely confident, it is 
a new-made Premier, and he seemed rather cowed by 
a few newspaper articles. Still, when this heavy 
ailowanee has been made, Lord Rosebery has so far 
disappointed his friends, and will have to make up leeway 
before he is again as popular as he was while only 
Secretary for Foreign Affairs. We have mentioned 
already his rather weak explanation of his decided 
utterance of Monday week about Home Rule, and he 
was not much stronger about the Lords. He avowed 
himself a Second Chamber man, which is precisely what 
ardent Radicals are not, but at the same time he does 
not like this Second Chamber, because when Lord 
Salisbury is in power it does not exist. Its only function 
in the State is to check Liberals. He would therefore 
reform the Lords, but has never been able to see how to 
do it within the four corners of the Constitution, because 
the Lords mus: pass the necessary Bill, which is like saying 
that the throne cannot be legally abolished without 
the Sovereign's consent, and is the merest truism. The 
reform, therefore, ‘‘ean only be undertaken with the 
backing of a great popular feeling. We in this matter 
are @bsolutely impotent. We await your guidance 
and your direction, and when we have it, we shall be 
} Prepared to take what Measures you may inspire.” 
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That is very weak indeed, especially as Lord Rosebery 
had previously pronounced the Lords a “ danger to the 
Constitution.” It is a renunciation of leadership which 
will strike and, we think, bewilder even fanatic Glad. 
stonians, who though ready to hamper Government at 
every turn by their over-eagerness, are by no means 
equally ready to do all the thinking for it. Whatever 
the difficulties, they expect the Government to suggest a 
way of surmounting them, as Mr Gladstone did when 
Purchase was abolished in the Army, and to be told in 
advance that the Government has no scheme and can 
think of none is a severe blow to Radical confidence in 
the new Premier. Their special abhorrence is the House 
of Lords, and they are told it shall be abolished or 
reformed when they have thought out a plan which an 
astute Premier, after much thinking, cannot discover. 
The opponents of Established Churches will derive 
more comfort from the speech, because Lord Rosebery is 
ready to carry out their orders, which are perfectly dis- 
tinct, but even they were not to be satisfied. Lord 
Rosebery himself is not opposed to Establishments at all. 
On the contrary, he thinks a Government has as much 
right to establish a Church in the interest of the State as 
to establish a standing army, a remark which the Arch- 
bishop of Canterbury would hardly have made without 
qualifications. In Scotland, in particular, he wishes the 
three Churches would reunite into a single Church, which 
would then never be disestablished. Indeed, even as 
matters stand, he would not disestablish the Church of 
Scotland, but that every manse has become a Tory 
stronghold, surely the most cynical reason ever yet given 
for # measure of the kind, so cynical that we would 
willingly suppose a mistake. Lord Rosebery cannot mean 
that he would disestablish against his own convictions 
solely to gain votes. All this will not gratify Dissenters, 
while it will increase the general idea that Lord Rosebery, 
instead of being an unusually determined Minister, is an 
unusually squeezable one. Giving up Churches to secure 
votes, which is what the speech seems to indicate, is 
rather more than Opportunism, is, in fact, giving up 
statesmanlike convictions for the sake of power. The 
Opportunist, we understand, never gives up his convictions, 
but postpones their realisation until opinion is riper, or 
circu:nstances were favourable to action, but that is not 
at all Lord Rosebery’s attitude. He is prepared to do 
great acts, which can never be recalled, in the wisdom of 
which he does not believe, because his predecessor had, as 
he conceives, pledged himself that they should be done. 
They shall be done gently, Lord Rosebery says, but they 
shall be done; and even that word ‘“‘gently”’ will tell against 
him, for it means that the disestablished clergy are to 
have their incomes and manses for life, whereas 
the more fervent disestablishers, especially in Wales, 
consider that disestablishment without disendowment 
would be valueless. That, however, matters little ; what 
does matter is the evidence that even on a subject like 
this the new Premier has no will of his own, but will take 
his orders from the electors. It may be said that he has 
only been frank in expressing his inner thoughts 80 
freely, but it is a strange sort of frankness, not without 
kinship to that of the American candidate who said, 
‘These are my opinions, gentlemen, but if you do not 
like them they can be changed.” How different Lord 
Rosebery can be when the necessity of gathering votes is 
not pressing on him is obvious from his peroration. In 
that he says what he means, for his local patriotisin 18 
genuine, and he despises, as every Constitutionalist must, 
the Sessional Order of the House of Commons which 
debars Peers from interfering in elections. He spoke out 
on that, and for the first time the reader detects in his 
words the ring of sincerity and even passion. Lord Rose- 
bery will have to put his foot down much more strongly 
than he has done before he recovers the respect leading to 


contidence which every one was willing to feel for bim 
before he began to reign. 
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GRAND COMMITTEES. 


Tue air is full of talk about Grand Committees, and the 
public has been given to understand that the present 
Government regard Grand Committees for Scotland and 
Wales as a half-way house, if not, indeed, as a substi- 
tute for that system of Federal Home Rule towards 
which the aspirations of a large portion of their 
supporters are at present tending. The first step towards 
the carrying out of the policy of legislation by National 
Grand Committees was made in the proposal contained 
in Sir William Harcourt’s speech in the House of 
Commons on Monday last. The Chancellor of the 
Exchequer, in his statement as to the course of public 
business, announcea that it was the intention of the 
Government on Monday, April 2, to introduce a motion 
fora Scotch Grand Committee. This committee, it is 
understood, will consist of all the Scotch representatives, 
but to it will be added a certain number of English 
Members. Its first business will be to consider the 
Local Government Bill for Scotland, but later the Dis- 
establishment Bill will, no doubt, be referred to the same 
body. 

The plan of considering Bills in Grand Committees 
composed of members selected not on the ground that 
they individually possess special qualifications for dis- 
cussing the subjects of the Bills referred to the Grand 
Committees, but chosen because they represent particular 
areas, is one in regard to which a good deal may be said 
both for and against. On the present occasion, however, 
we do not desire to discuss the abstract merits of national 
Grand Committees. We will assume that the plan is 
reasonable in theory and convenient in practice, and deal 
rather with its present application. Clearly the first 
thing to be noted is the fact that the system can only be 
fairly worked if it is impartially applied. Ifit is just that 
the members for Scotland should decide on the details of 
Scotch legislation, and the members for Wales on the 
details of Welsh Bills, then most assuredly the members 
for England ought to be allowed to decide on the details of 
measures proposed for England. If there are to be 
Grand Committees for Scotland and Wales, there must 
also be a Grand Committee for England. No other plan 
can possibly satisfy the just claims of England. Before, 
then, the House of Commons consents to the first ‘step 
in the policy of Grand Committees—the step of appointing 
such a committee for Scotland—the Government ought 
to be pledged to refer all exclusively English legislation 
to an English Grand Committee. If they cannot or will 
not give that pledge, then the proposal in regard to Scot- 
land is partial and one-sided, and the representatives of 
English counties and boroughs will be justified in offering 
it the most strenuous opposition. But it is no secret that 
the. Government do not intend to agree to refer English 
legislation to an English Grand Committee. They are 
quite willing to let the will of the local majority prevail 
in settling the details of legislation for Scotland and 
Wales, because they approve of the opinions held by those 
local majorities. Since, however, they disapprove of the 
opinions held by the local majority in England, they do 
not intend to allow English Bills to go to an English 
Grand Committee. If the Government were able to 
speak quite frankly on the matter, what they would say 
would be something of this kind :—‘* We cannot possibly 
submit our legislative proposals for Englwad to an English 
Grand Committee. If we did’so, we should be put into 
& minority at once, and our whole programme would be 
upset. Right or wrong, reasonable or unreasonable, we 
must use our Irish, and Scotch, and Welsh votes in order 
to get our own way in England.” That, as a matter of 
fact, a Government intent upon Radical Bills for England 
must assume this attitude cannot be denied. One has only 
to consider for a moment the constitution of the present 

ouse of Commons to admit at once the practical force of 
the arguments we have put forth as representing generally 
the feeling of the Government and their supporters. Among 
the representatives for Scotland the Government has 50 
a and 22 opponents. Therefore, in the Scotch 

rand Committee they would have a majority of 28. In 


Wales the Home Rulers number 28 and the Unionists 2. 
The local 


197 Home Rulers. In an English Grand Committee, 
therefore, the Government would be in a minority of 71. 
That is, the Unionists would entirely control the situation. 
The result would be that if the Grand Committee system 
were fairly applied no legislation of the kind proposed 
and intended for England by the present Government 
could possibly be carried. The system, then, can only 
be properly put into practice by the Ministry resolving to 
give up all idea ofcarrying English legislation by means of 
Scotch, Irish, and Welsh votes. - If Ministers will agree 
to such an act of self-abnegation, we shall not be inclined 
to greatly quarrel with the plan of National Grand Com- 
mittees, but if not, then the scheme must either be aban- 
doned, or enforced under unfair conditions. What is done 
for Scotland and Wales must be done for England. That 
is a principle which the Unionists have a right to insist 
on, and which, if they are wise, they will not surrender 
till they have exhausted every legitimate form of Par- 
liamentary protest. 

It is possible that the Government may attempt to get 
out of the difficulty by proposing to add one or two 
English members to the Scotch Grand Committee. This, 
they will declare, prevents the arguments we have stated 
being used against them. As a matter of fact, however, 
the proposed modification is not one which in any way 
absolves them from attending to the claim for an English 
Grand Committee. What the English members will say, 
and say with unanswerable force, is this :+‘‘ Add, if you 
like, a contingent of Scotch or Welsh or Irish members to 
the English Committee. We only require that the 
number of persons added to the English Grand Com- 
mittee shall be in the same proportion as the number of 
persons added to the Scotch and Welsh Grand Com- 
mittees.”’ But if this is done, of two things one. Hither 
the whole of the rest of the House will have to be added 
to the English Grand Committee, or else the Unionists 
will still be given a great preponderance. The truth is, 
the scheme as suggested by the Government is impracti- 
cable or unfair. Possibly, a new form of Parliamentary 
Government might be thought out which would give the 
local majority in each of the three kingdoms and in Wales 
a greater influence over local Acts than those local 
majorities now possess; but, at any rate, the frequent 
proposal for partial Grand Committees does not fulfil the 
necessary requirements of justice and practicability. Itis 
an essentially unfair proposal, and if insisted on, will, we 
believe, tell heavily against the Government at the next 
General Election. 





THE BUDGET PROSPECT. 


THE revenue has been coming in rather better during the 
past quarter, and the likelihood now is that the deficit 
of the current year will prove to be somewhat smaller 
than secmed probable at the end of December last. Sir 
William Harcourt estimated the total revenue for- the’ 
year at £91,640,000, and from the Treasury return it 
appears that the amount actually received ‘up till Satur- 
day last was £86,237,000. In order, therefore, to bring 
the receipts up to the estimate, no less than £5,413,000 
would have to be gathered in during this week and 
next. But the collection in the fortnight cannot 
possibly amount to as much as this. Judging from 
past experience, it isnot likely much to exceed £4,000,000, 
and making an allowance of this amount, the probable 
revenue of the year may be set down at from £90,300,000 
to £90,400,000, or fully 1} millions short of the estimate. 
Nor is this all. While the revenue is certain to fall short 
of Sir William Harcourt’s expectations, it looks as if the 
expenditure will slightly exceed his original estimate of 
£91,477,000, and according to present appearances, the 
final accounts of the year may be expected to stand 
somewhat thus :— 


Yuxar 1893-4. 
£ 
WAIN 3-2: a sieg hs ital eet eaies seaneeoee 90,300,000 
Wapendssare ........cccccccosserersceseseseccesooose 91,700,000 
DOOD: esis cicdotengibcvccenivileitniéiendiion - 1,400,000 


What, however, is of chief interest at present is not 


Government majority in Wales is therefore 26. | the results of the year that is drawing to its close, but 


Tn England, however, there are 268 Unionists, and only | the probable character of the Budget for 1894-5. And 
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as to that, we have already pretty definite information in 
regard to the expenditure. The estimates for the Supply 
Services have been issued, and they compare with the 
original estimates for the current year thus :— 
EstTimMaATED EXPENDITURE SUPPLY SERVICES. 
Increase or 





1894-5. 1893-4. Decrease. 
£ £ 
NN och ude tecenia at seave 18,081,000 .., 17,803,000 ... + 
UE eS ui es 17,366,000 ... 14,240,000 ... + 3,126,000 
Civil Services............... 18,688,000 ... 18,143,000 ... + 545,000 
Customs and Inland 
BRR WUIRUD .....-. osovcccesven 2,677,000 ... 2,706,000 ... - 29,000 
Post Office & Telegraph 10,564,000 ... 10,265,000 ... + 299,000 
67,376,000 ... 63,157,000 ... + 4,219,000 


With the reasons for the large increase in the nav 
estimates our readers are sufliciently familiar. The 
increase in the Civil Services is mainly due to an augmen- 
tation of the expenditure on education, while the growth 
in the amount to be voted for the Post Ofiice occurs chiefly 
under the head of ‘salaries and wages.” Without, 
however, dwelling upon the causes of the larger expendi- 
ture upon these services, let us pass to the charges on the 
Consolidated Fund. In these there is very little variation 
from year to year, and although there are no ofiicial figures 
to go upon, we cannot be wrong to any material extent 
in the following comparative statement :— 


CoNSOLIDATED FunD CHARGES. 


1§94-5. 1893-4. 
E £ 
SEE TOU ese datcccssdesseus ease’ 25,000,000 ...... 25,000,000 
Bues Canal bonds .........sssccessscosese eee eas 200,000 
Naval Defence Fund ...............<..... 1,429,000 __...... 1,429,009 
Other Consolidated Fund charges... 1,691,000 ...... 1,691,000 
28,120,000 ...... 28,320,000 


We shall state presently our reasons for omitting from 
the estimate for next year any charge on account of 
Suez Canal bonds; and, taking the figures as we have 
given them, the total estimated expenditure for the 
ensuing year works out at £95,496,000, made up thus :— 


ToTaL EstimaTeD ExrEenpbitTuRre, 1894-5. 





£ 
Consolidated Fund charges..... .............4 28,12:).000 
UAILY, GOLWIONG ... scenes ecocsessiederess eccscenses 67,376,000 
95,496,000 


In round figures, then, Sir William Harcourt has an 
expenditure of £95,500,000 to provide for, and what we 
have next to consider is, what amount of revenue is likely, 
on the present basis of taxation, to be available for 
that purpose. The revenue for the current year will, as 
we have shown, probably amount to £90,300,000, and 
from existing sources of taxation Sir William Harcourt 
may reasonably expect to obtain a somewhat larger 
income next year. For one thing, the arrears of income- 
tax will be collected at the rate of 7d instead of 6d in 
the £, and this means an extra £500,000 or so of revenue. 
Then there is always some increment in the Post Office 
receipts, and an extra £250,000 may be calculated 
upon from this source. And further, there will 
be no Easter holidays in 1894-5, a fact from 
which the Exchequer will benefit possibly to the extent 
of another quarter of million. Whether Sir William 
Harcourt will be justified in expecting an expansion of 
other sources of income is a question upon which opinions 
will differ. Trade is certainly showing signs of improve- 
ment, but the revival will have to make much more 
decided progress before it appreciably enhances the 
purchasing power of the mass of the people ; and, besides, 
the lessons of economy inculcated in periods of depression 
are not immediately forgotten when better times set in. 
The income-tax, moreover, will in 1894-5 be assessed on 
the basis of three years of small profits, and, consequently, 
however much trade may improve, a smaller yield 
per penny of tax must be expected from this great 
mainstay of the revenue. Altogether, therefore, it 
seems to us that if Sir William Harcourt calculates upon 
an increase of about £1,000,000 in next year’s receipts from 
existing sources of taxation, he will be makingas sanguine 
an estimate as circumstances justify. And on this basis 
he would have a revenue of about £91,500,000, to meet an 
estimated expenditure of £95,500,000, or, in other words, 





ihe would be left with a prospective deficit of about 
£4,000,000 for 1894-5, in addition to a deficit of about 
£1,500,000 for the current year. 

As to how he will propose to fill up this great gap it 
would be idle to speculate. He is pledged to the equalisa- 
tion of the probate and succession duties, and the levying 
of both on a graduated scale. It is thought he may pro- 


278,000 | Pose @ graded income-tax, although we confess ourselves 


unable to see how that could be levied without departing 
from the present system of taxing income at its source. 
He is credited with an intention of grappling with the 
intricacies of the stamp duties, and there are even those 
who profess to believe that in his desire to produce 


a good electioneering Budget he will not be content to deal | 


merely with the deficit as he finds it, but will go so far as to 
augment it by some remissions of taxation intended to 
conciliate the advocates of a free breakfast table. For 
our part, we do not believe he will attempt anything so 
heroic, but as his plans, whatever they may be, must by 
this time have been so matured that they are not in the 
least likely to be influenced by outside comment, and as 
they will very soon be disclosed, there is nothing to be 
gained by the discussion of any of the rumours that are 
afloat. All that need now be said is, that Sir William 
Harcourt’s position is an exceptionally difficult one, and 
that it will be greatly to his credit if he succeeds in 
emerging from it in any satisfactory way. 

Reverting for a moment to the omission from our 
estimate of the Consolidated Fund charges of any 
payment on account of the bonds issued to pay for Lord 
Beaconsfield’s purchase of Suez Canal shares, a few words 
of explanation may be offered. Hitherto these shares 
have not ranked for dividend out of the profits of the 
company, but we have received on account of them a 
payment of £200,000 a year from the [Egyptian 
Government. That payment has been included in the 
Budget as an item of revenue, and as the money was 

‘applied to the service of the debt incurred when the 
; Shares were purchased, a similar amount has been 
debited to expenditure. Next year, however, the 
payment by the Egyptian Government ceases, and we 
begin to participate in the profits of the canal. 
Last year the dividend was at the rate of 20 per 
cent., and if that is maintained, we shall receive on 
account of our 176,600 shares a dividend of over £700,000. 
In 1888, however, Mr Goschen very unfairly, as we have 
always maintained, pledged this prospective revenue for 
the redemption of a loan he then arranged to pay for the 
fortification of ports and coaling stations. If that pledge 
is respected, Sir William Harcourt will be deprived of a 
substantial revenue to which he would otherwise have 
fallen heir. It may be, however, that he will refuse to 
have his financial arrangements dictated to him by his 
predecessor, and in that case he should have no difficulty 
in persuading Parliament to cancel Mr Goschen’s 
arrangements, and allow of the use of the dividend on 


ditt Suez Canal shares for purposes of current expen- 
iture. 





THE INDIAN BUDGET. 
THERE is not very much definite information to be got 
out of the fragmentary and somewhat muddled statement 
in regard to Mr Westland’s Budget, which the Viceroy 
has telegraphed to the India Office. That Budget deals, 
as usual, with the finances of three years, but with respect 
to definitive accounts for 1892-3, all we are told is, that 
whereas it was estimated in March last that the year would 
close with a deficit of Rx. 1,082,000, the actual deficiency, 
now that the accounts are finally adjusted, is found 
to have amounted to Rx.833,000. As to the%causes of the 
improvement, however, nothing is said, and no comment 
upon the figures is possible until a more detailed state- 
ment has been received. With regard to the finances of 
the year which closes on the 31st inst., the telegraphic 
summary is a little more explicit. It was originally esti- 
mated that the revenue would amount to Rx.90,006,000, 
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and the expenditure to Rx.91,601,000, thus leaving a 
deficit of Rx.1,595,000. According, however, to the 
latest calculations, the deficiency will be somewhat larger 
than this, the revised estimate comparing with the 


et figures thus— 
Budg en YEAR 1893-4. 





Budget 7-—Revised Estimate.—— 
Estimate, Inc. or Dec. 
Rx, Rx. Rx. 
RAVORUC ....06000 90,006,000 ... 90,325,000 + 319,000 
Expenditure... .. 91,601,000 92,118,000 + 517,000 
Deficit ...... 1,595,000 ... 1,793,000 . + 198,000 


The revised estimate, as our readers know, comprises 
the actual receipts for the first ten months of the fiscal 
year, together with an estimate of the amount. likely to be 
received during the other two months. And as it is the 
usual practice of Indian Finance Ministers to under- 
estimate the probable collection, the likelihood is that the 
actual deficit for the current year will fall somewhat short 
of the figure at which it is now placed. Be that as it 
may, it is gratifying to note that in spite of the dis- 
turbance caused by the new currency departure, the 
Indian revenue shows decided elasticity. Thus it is 
caiculated that the opium revenue this year will fall short 
by Rx.1,185,000 of the amount collected in any previous 
year, and this decline is the direct result of the new 
currency policy, which has upset the trade with China. 
The loss upon this item, however, has been much more 
than made good by an expansion of the land revenue, 
which has produced fully Rx.500,000 more than in any 
previous year, and by an increase of about Rx.1,000,000in 
the railway receipts. In regard to the railway revenue, 
it must of course be remembered that considerable 
additions are being made to the mileage every year, and 
that a corresponding growth of revenue is to be expected. 
Still the fact remains that the growth during the current 
year has been much larger than was expected, and that, 
taken in conjunction with the distinctly larger yield 
of the land revenue, must be taken to _ indicates 
that the condition of the country generally is fairly 
satisfactory. Turning to the expenditure, it is noteworthy 
thatan increased charge of about Rx.300,000, arising from 
the payment of the recently granted exchange compensation 
allowances, is stated to have been mostly covered by 
savings in other branches of expenditure, and it will be 
interesting to observe in what directions those economies 
have been effected. And there is one other item in 
regard to which fuller information is desirable. The 
exchange charges for the year are estimated to exceed 
the estimate by Rx.307,000, and in ordinary circum- 
stances, an increase in that item would be easily explain- 
able by the fall in exchange. This year, however, there 
ought to have been a large saving in exchange, because 
the Secretary of State has provided for a considerable 
portion of the home charges by an issue of gold Treasury 
bills, instead of selling Council drafts. And how, in these 
circumstances, the loss on exchange should have exceeded 
the estimate it is difficult to see. 

Passing now to the estimates for the ensuing year, the 
revenue and expenditure are set down as follows :— 


YEAR 1894-5. 





Rx. 
Estimated revenue ..............00ssseecsseeeees 90,480,000 
Estimated expenditure ...............00:000008 93,403,000 
2,923,000 


In this estimate, we are told the opium revenue has 

en taken at a low figure, but as the land, salt, and 
railway revenue are expected to give a better yield, the 
total income is placed at Rx.155,000 over the revised 
estimate for the current year. Unfortunately, however, 
on the expenditure side of the account the increase is very 
much greater. The loss on exchange is estimated at 
Rx.1,371,000 more than this year. Exchange compensa- 
tion allowances will, it is calculated, absorb an extra 

x 713,000, and various other items show a considerable 


Budget differs materially from the estimate put forward 
by Mr Westland at the beginning of the month. He then 
told the Legislative Council that ‘the Government were 
face to face with a deficit alltold of Rx.3,500,000,” whereas 
he now puts the deficiency at Rx.2,923,000. Nor is it only 
as toamount of the deficit that the present statement differs 
from the one he then made. There is a discrepancy also 
as to the amount of new revenue, which the 5 per cent. 
import duty on all imports save cotton goods will 
produce. In the statement submitted to the Legislative 
Council, the proceeds of this duty were estimated at 
Rx.1,500,000, whereas they are now estimated at no more 
than Rx.1,140,000. 
estimates are suggestive of looseness in Indian financial 
methods, but upon this point also it will be well to 
reserve our opinion until the full text of Mr Westland’s 
Budget statement has been received. In the meanwhile, 
it is sufficient to note that in addition to the 
Rx.1,140,000 to be derived from the new import duties, 
it is proposed to appropriate Rx.1,076,000 from the 
so-called famine insurance fund towards covering the 
deficit, and to apply to the same purpose Rx.405,000 of 
provincial Government contributions. In these ways the 
revenue will be reinforced to the extent of Rx.2,621,000, 
and the estimated deficit reduced to Rx.302,000. 

Such are the broad outlines of the Budget statement, 
so far as they can be traced from the brief telegraphic 
summary, and it has only to be added that in regard to 
exchange operations, the Secretary of State announces 
that he proposes to draw in 1894-5 for £17,000,000, and 
to raise, by temporary loans here, a sum of £2,300,000, 
while renewing the £6,000,000 of India Treasury bills 
now current. This further gold borrowing is most unsatis- 
factory, and what adds to its objectionable features 
is the fact that while they are borrowing here, the 
Indian Government are holding at home an enormous 
amount of idle money. The Treasury balance, it is 
stated, now amounts to Rx.26,000,000, while their normal 
amount is only from Rx.12,000,000 to Rx.15,000,000. Of 
course, the accumulation is caused by the fact that the 
Secretary of State refused for a time to sell his drafts 
below what was practically a prohibitive minimum. But 
the Government cannot afford to keep millions of money 
lying idle in India, while it is compelled to borrow and 
pay interest upon an equal amount here, and it would be 
much better if the excess balances were applied to the 
reduction of the rupee debt. We shall, no doubt, be told 
that the locking-up of money in the treasuries is helping 
to impart to the rupee that scarcity value which it is the 
object of the new currency policy to confer upon it. It 
was not, however, with that purpose that the funds were 
accumulated, and if the desired appreciation of the 
currency is to ba attained, it will not be by such devices, 
which can have only a temporary influence. For 
obviously the policy of simultaneous borrowing and 
hoarding is one which cannot be continued. 





THE SCOTCH RAILWAY HALF-YEAR. 


Or the three leading Scotch railways, the Glasgow and 
South-Western alone has an unsatisfactory record for the 
half-year which closed on January 31st. The poor com- 
parison made by this company with the corresponding 
period in 1892-3 is due to a variety of causes, chief 
amongst them being the fact that it benefited largely last 
year from the suspicions entertained by traders in regard 
to the effect of the understanding arrived at between the 
Caledonian and North British companies. This agree- 
ment, however, has been found to work more smoothly 
than was anticipated, and with less detriment to the 


trading interest, so that the traffic diverted last year has 
probably returned to its former channels. Taking the 


| three companies together, the gross revenue for the half- 


increase. These augmentations are offset to some extent | year amounted to £4,115,668, and the working expenses 
Y & reduction in the outlay on defence and other works, | to £2,009,720, thus giving a total net revenue of 
ut on balance there is an increase in the estimated | £2,105,948, which was £98,010 more than the net revenue 
expenditure of close upon Rx.1,300,000. It issomewhat} of the corresponding half-year in 1892-3. A detailed 


remarkable, however, that the deficit worked out in the 


=——————— 


comparison is supplied in the subjoined tables :— 





Such wide variations in the two | 


LL Te 





REVENUE STATEMENT. 


Working Exp’nses 
Ex- to Gross 
penses. Khevenud 


| 


Net Divi- 
Revenue dend. 


Gross 
Revenue 


rm: 

1,732 562 
648,863 

1,734,243 


£ 
— 905,405 
280,488 
| 920,055 


£ % 
827,157 
368,375 
814,188 


44 
3 
1 > 


47-7 
£68 
46°9 
7 '4,115,668 2,009,720 488 2,105,948 
* On Deferred Ordinary, after 3 per cent. on Preferred Ordinary. 
Comparison with 1892-3. 


Caledonian 
Glasgow&S. -Western 
North British 


| Gross | Working | Net | Divi- 
| Reve nue. | Expenses. | Revenue. | dend. 

! | 
a 2) sae ele 
Caledonian + 63,725) + 14,999, + 48,726 + 
Glasgow and Sth.-Western, — 14,762; + 6,176 — 20,938 
North British | + 45,980; — 24,242 + 70,222) 


_+ 98,010) 


4 


1 
+ 2 
fs 94,943) aa 3,067 


The increase in gross revenue was in the case of the 
Caledonian partially off-set by an increase in working 
expenses, but the North British company, with a con- 
siderably smaller increase in gross receipts, was by means 
of economies in working expenditure enabled to carry 
a much larger sum to net revenue than the Caledonian. 
How these economies were effected is shown in the 
following statement :— 


Irems of WorKING EXPENDITURE. 
00's omitted. 


Maintenance 
of Way. 


Coaland | 


Coke. Wages. Materials. 


|1893-4)1892-3 1893-4 1892-3 1893-4 1893-2 1893-4 1892-3 


Cui $$} 


| £ & £ | 


lt 83,8 
55,2; 56,5 


£ £ £ £ £ 
80,0 391,1 386.0 121,9 120,7 

2) y 37,5' 31,9 1664 1631 443 43,5 
154,7) 1659 66,6 766, 4$13,5 4125 1056 1063 


"333,8' 345,3 187,9! 188,5 9710! 961,6 2718 2705 


ii gO 
Glasgow and South-Western 
North British 


The chief saving, it will be seen, was in the item of 
fuel, for which the North British expended £10,000 less 
than in the corresponding period, while each of the other 
companies had a larger coal bill. The North British 
also effected a considerable saving in the maintenance 
account, under the item of repairs to roads, bridges, and 
signals, the reduction amounting to £8,300; and there 
was also a reduction of £1,200 in the amount paid for 
compensation. The better results gained in the case of 
the Caledonian and North British, as well as some 
mitigation of the falling off in Glasgow and South- 
Western receipts, were entirely due to the impetus given 
to Scotch mineral traffic by the prolonged strike of 
English coalminers. The Caledonian obtained an 
augmentation in passenger receipts, but apart from this, 
every other class of traffic except minerals, for each of the 
companies, shows a falling off as compared with last year. 
The statement is as follows :-— 


TraFFIC ACCOUNT. 
00’s omitted. 


~jPassengers and/| Rik Siew: 
ails. 


Merchandise. | 
1893-4., 1892-3. | 1893-4, , 1892.3. | 1893-4. 1892.3. 
Z" 
12.8 
263 


Minerals. 


5 2a 2 | @ £ 
79,7; 4249) 4383) 5726) 5191 

275,4 1765, 198,6 1712) 153,7 

640,0) 458,4 4975,6, 546.4  490,0 


1, 491,4) 1,495.1" 1,059.8! 1,112,5) _1,2902) 1,162.8 
Like the great English companies, the Caledonian and 
North British have a constantly growing capital account. 
The additions since last year have been in Caledonian 
Ordinary stock, which ~ been augmented during the 
ear to the extent of nearly £900,000, and in North 
ritish Preference stock, the 1890 and 1891 issues to the 
amount of £2,500,000 ranking for dividend for the first 
time in the present accounts, and absorbing in interest a 
sum of £50,000. 
_ The following gives the amount paid for preference 
interest,, the. amount of ordinary. stock existing on 
January 31st this year and last year, and the estimates 
of future capital expenditure :— 


CORED... sentation. ‘wpiskesill 
Glasgow and South-Western 
North British 


| 


| 
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CapiTaL Account. 


Preference | Amount of 
Charges. | Ordinary Stock. | 


—_ ————_ 


Future 
Expenditure. 


| 1893-4. | 1892-3. | 1893-4. 
Yel seitels | 
Caledonian ............| 959,490, 560,959 13,462,444/12,592.722 


Glasgow & S,-Western.,) 206.570} 202,895! 4,927,920! 4,927,920; 


27,920) / 116,992 | "224330 
North Br.tish | 768,969, 712,606 15,904/815 15,904,815, 290,100 | 2,111,336 


|1,535,029 1,476,359 34,295,179 33,425,457\ 1,090,414 | 4.092.542 


The Caledonian and North British have been able to 
pay increased dividends, in spite of the considerable 
additions to capital, and these results, perhaps, afford 
some justification for the congratulatory tone of the 
directors’ reports and the chairman’s speech at the Cale- 
donian meeting on Tuesday, since although the figures, 
as we have seen, indicate that the present satisfactory 
results are due to special circumstances, yet they also 
show that there is room for expansion in other directions. 
Trade prospects in Scotland, though perhaps not s0 
bright as they were a month ago, give some ground for 
the belief that such an expansion may take place. The 
future capital commitments of the companies are, how- 
ever, considerable in the aggregate, and although they 
may not immediately affect the accounts to any great 
extent, will involve further substantial burdens at no 
very distant period. In the case of the North British, 
the expenditure is to consist largely of improvements 
and extensions at their Edinburgh station—an outlay 
which, although desirable and necessary in itself, is not 
of a character likely to prove so immediately remunera- 
tive as if it were directed to the tapping of any hitherto 
undeveloped source of revenue. 


Current | Future 
Half-Year. H’lf-Years 
2 | ¢ 

633.522 1,756,876 


| 
1892-3. | 


THE FALL OF THE SPANISH FINANCE MINISTER 
TuE conflicting impressions that the fall of the Spanish 
Finance Minister has produced in his own country 
prove how true it is in politics, as well as finance, that 
the seeds of a man’s failure in life are to be found in 
many of the causes of his previous success. No Spanish 
statesman and no Spanish financier, except, perhaps, 
Don Juan Camacho some twelve years ago, ever was so 
much as Don German Gamazo typical of his race and of 
its qualities, marred as usual by the only too natural and 


too frequent defects that are the consequences of educa- 
tion, training, and surroundings, when the influences of 
domestic politics and national prejudices are not toned 
down by contact with the outer world. Don German 
Gamazo is not only a thoroughly characteristic specl- 
men of a Castilian after the heart of his people, 
but there is the ring of genuine originality in his 
representation of the successful, provincial bred and 
provincial thinking lawyer, who had risen. to the top of 
the professional ladder long before he dabbled in polities 
or dreamed of becoming a reformer of time-hono 
abuses and widespread corruption in Spanish finance and 
administration. It is the experience he acquired in his 
provincial beginnings in old Castille, and in his career 88 
a lawyer, that so effectively helped Gamazo to strike at 
the root of many evils in finance and in public 
administration. He had so completely mastered the 
working of the whole machinery, that he knew where 
assessable property ought to be discovered ; where taxes 
were seldom, if ever, properly paid; what taxes co 
sea more; and when, where and how politics, ! 
feeling, social influences, patronage, personal or party 
interests, class or other considerations interfere with one 
and all those whose duty it is to act as intermediaries 
between the ratepayer, the owner of assessable property 
and the Exchequer of the nation. No man was 
better fitted for the post of Minister of Finance, if the 
mission of such a Minister were exclusively confined to 
the assessment and collection of taxation, to the discovery 
of assessable property and revenue, to the repression 0 } 
frauds, and to the strict enforcement of morality in the 
services of the State. And in these respects his ped | 
fiscal policy was so severe and skilful, that, tho 

he only took office in November, 1892, he ob | 
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in the financial. year 1892-3 an increase in the 
proceeds of the taxation created by his Conservative 
predecessors that enabled him to reduce the 
expected deficit of those estimates from £3,000,000 to 
£1,750,000, and he was in a position to announce on 
the eve of resigning, that he had obtained in the first 
eight months of 1893-4 afurther increase of £1,100,000 
in round figures. It is admitted that Gamazo obtained 
those increases chiefly from the Customs tariff and from 
the taxes of his Conservative predecessors, as only a very 
small proportion of the total was the result of the taxes 
that he had established but only partly carried out, 
because of the great resistance he had to encounter even 
from members of his own party. 

When the Liberals had completed in 1890 their political 
reforms, and had re-established universal suffrage, all 
politicians alike, Monarchists and Republicans, Conser- 
vatives and Liberals, rivalled each other in declaring 
that in future they would put political questions in the 
background, and devote their attention more particularly 
to the material interests of the country. Then it was 
that they began to outbid each other in advocating 
retrenchment and reorganisation of taxation, to attain 
and equilibrium between revenue and expenditure in an 
already heavily taxed country. Then, also, Spaniards 
began for the first time to proclaim that the burden of 
taxation was not fairly distributed among all classes of 
subjects, and that it pressed too heavilyon real property, 
on agriculture, on the industrial and commercial interests. 
The Conservative Cabinet of 1891 led the way timidly 
in the new paths of Spanish finance, with reductions 
amounting to £500,000 on paper, and with reforms in 
the tributary system that Don German Gamazo ably 
carried out later on. When the Liberals returned 
to office in December, 1892, they looked to Don 
German Gamazo as the only statesman in_ their 
ranks who possessed the qualities and the energy 
required to carry out their programme, though he 
had never been a financier nor a Chancellor 
of the Exchequer. Don German Gamazo took it for 
granted that the returns of the revenue for several 
years had fallen short of £28,000,000, but could be made 
much larger, and that the expenditure had ranged 
between £29,600,000 and £30,000,000, and could be 
considerably reduced. With the assent of most of his 
colleagues, and with much reluctance on the part of the 
Ministers of War and Marine, he began by insisting 
upon reductions in every branch of expenditure amount- 
Ing in the aggregate to £1,300,000, the Queen Regent 
herself renouncing £40,000 out of £360,000 of the civil 
list of the Crown of her own free will. And he laid on the 
table of the Cortes, in the spring of 1893, a Budget for 
1893-4, that was only carried in August, after much 
Opposition in both Houses, in the Press, and in the 
country, as much on account of the contemplated 
retrenchment as on account of the reforms in existing 
taxation, and new taxes created with a view to improve 
revenue. 

' Given the antecedents of the late Finance Minister, 
4 18 not surprising that he assumed from the outset 
3 € attitude that could be expected in a lawyer, in a 
octrinaire politician almost a Conservative in his political 
and economical inclinations, in a man of indomitable 
will, gifted with a stern, haughty, unbending temper, 
wen of his own worth, spurred on by the sincerity 
S is aims, and encouraged by the Press and by public 
pon, that pointed to him as the successor of Sagasta 
n the leadership of the Liberal party if success crowned 
carer He expected, and he demanded of his chief 
‘co ; is party, a financial dictatorship, that was bound 
wd a Sooner or later with political and party 
ie erations, that no Spanish Government can long 
oc without seriously imperilling its popularity in the 
Weciatle its hold over its own followers, and conse- 
has y its credit at Court. It is only fair to say 
a at first Don German Gamazo was unhesitatingly 
gam by his colleagues and by the majority of 
eden eral party in the many battles he had to fight 

80 many classes of taxpayers, so many 
Powerful military, political and local influences, that 


resisted every one of the plans devised by himself or) 


ee 








his colleagues to carry out the retrenchment in expen- 
diture voted by Parliament, and to put into force the new 
taxes, the regulations and reforms that were destined to 
make the existing taxes produce, as they did, more 
revenue. He was equally supported in his struggle with 
the privileged Guerister provinces, Biscay, Alava, 
Guipuzcon, and Navarre, when they invoked ancient 
pacts with the Governments of the first half of the 
present century to protest against, after all, only a small 
and fair increase in the annual contributions that they 
make to the Imperial Budget, in much less proportion 
than the other provinces of the kingdom. It was 
only when the resistance of Navarre assumed a mena- 
cing aspect that Gamazo’s colleagues deprecated 
too severe a policy, which might create disaffection 
in territories so near the summer residence of the 
Court at San Sebastian. So far did the support of 
the majority of the Ministers and of the Liberal 
party go that, though many of their most influential 
men and the financial and commercial classes of 
the nation had expressed their dissent, Don German 
Gamazo was assisted in carrying out such unpopular 
and damaging measures for the credit of Spain as a tax 
of 5 per cent. on the capital of the 4 per cent. Redeem- 
able Debt that was to be reimbursed after the quarterly 
drawings of that debt, and an annual tax of five centimos 
percent. on the nominal value of all State debts, industrial 
and mercantile securities, the said tax levied in the 
shape of a stamp affixed to the securities. In the 
same way fiscal and budgetary considerations induced 
the Ministers and the Liberal party to assent when 
Gamazo stated that as he could not appeal to foreign 
markets before the middle of 1894 for the £30,000,000 
nominal that he required to consolidate all sorts of 
floating debts of the Treasury, he must continue at least 
until June 30, 1894, the old and close connection between 
the Bank of Spain and Treasury that has been so much 
criticised, even in Spain. 

On one point Don German Gainazo had to make some 
concession to his colleagues,and that was when they insisted 
that it was necessary to do as the Conservatives themselves 
had done when they had practically recognised that the con- 
sequences of their Protectionist tariff policy —the enormous 


decline in imports and the even more important decline | 


in exports, particularly of wines, the aggravation of the 
rise in foreign exchanges and gold premium, tlie decrease 
of railway traftic and general depression of trade—could 
be corrected by treaties of commerce alone. For that 
reason Canovas had made treaties with Holland, Sweden, 
Norway, Switzerland, and had opened negotiations with 
Germany, Italy, Austria, Portugal, France, and England. 
Gamazo very reluctantly, however, made the minimum of 
reductions in the Conservative tariff of 1892 that was 
indispensable to obtain treaties with Portugal, Germany, 
Italy, Austria, Belgium, Denmark, and modi virendi with 
England and France. He frowned on treaties and 
reductions of tariff duties, because he was aware that 
more than three-fifths of the increase of revenue obtained 
in 1892-3 and in the first months of 1893-4 were the 
proceeds of an increase in the Customs revenue, chiefly 
accruing from the duties levied on petroleum and bread- 
stuffs. Indeed, he had no other reasons for opposing all 
suggestions for treaties of commerce with Russia and the 
United States, the two countries which produce the 
greater part of the foreign wheat imported into Spain. 
Another question was mooted at the end of 1893 that 
made Gamazo fall out with the majority of the Cabinet. 
The principal railways in Spain had suffered so much 
from the decline of traffic after the denunciation of the 
treaties of commerce and after the establishment of the 
tariff of 1892, that their situation became very serious 
when the continued and rapid rise in foreign exchanges 
inflicted fresh and considerable losses on companies that 
were receiving pesetas and had to pay in francs and 
pounds sterling abroad the dividends on shares and the 
coupons on bonds, chiefly held by foreigners, or by 
Spaniards who took precious good care to cash their 
coupons abroad. The companies held on as long as 
possible, all reducing dividends, some even suppressin 
them altogether. Matters nevertheless got worse, an 
the Great Northern Railway of Spain has had to ask, 
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and has got, from a general meeting of shareholders, 
power to devise extraordinary measures, including the 
suspension of the amortisation of its bonds, because in 
1893 the profits fell short by £124,562 of the sum 
necessary to cover expenses and coupons and amortisation 
of bonds. In three years, with a decline in profits 
ranging from £30,000 to £120,000 annually, this company 
had to face a loss on exchange of £820,000 in the years 
1891, 1892, and 1893. The three greatest companies, 
the Northern of Spain, the Saragossa and Alicante, and 
Andaluces, approached the Government with proposals, 
of which the following were the principal features :—If 
the Government consented to grant an unification of the 
terms of concession, a reform and unification of the 
classification of merchandise traffic, a slight increase in 
the fares for passengers and goods, the companies on their 
side would undertake to make roads to put their stations 
in communication with all places situate in a radius of a 
few miles around the stations, and would undertake 
within certain limits also to build the narrow gauge 
secondary lines that the Government wishes to get built, 
with asubsidy from the State, and with a State guarantee 
for the interest of the capital employed on these secondary 
lines. Sagasta and the majority of the Ministers, like 
most Liberal and Conservative politicians acquainted with 
the important part played by foreign capital in Spanish 
railways, public works of all sorts, and loans, would have 
accepted the proposals of the railways, even if only to 
secure their support and the support of the Paris money 
market and of the French and other foreign capitalists 
who hold most of these railway securities, in view of the 
contemplated loan of £30,000,000, that cannot possibly be 
subscribed in Spain. But Gamazo would not hear of any 
such thing, unless the railway companies and the pewer- 
ful financial influences that back them in Paris first 
guaranteed the success of his loan, and trusted to his 
making Parliament vote some day remedial legisla- 
tion for the companies, if the opposition of the Press and 
public opinion could be overcome in the meanwhile. 

All this was quite enough to disturb the harmony of the 
relations of the Finance Minister with the majority of his 
colleagues, and with the Liberals and Democrats who 
had never very willingly submitted to the dictatorship of 
the chief of their protectionist allies. What made matters 
worse was that these complications arose on the eve of a 
| session in which the Conservatives and Republicans were 

preparing to make capital out of the divisions of the 
Liberal party, and out of the misadventures that had 
befallen Sagasta during an eight months’ recess. It was 
a cruel dilemma, as the event soon showed, because there 
was as much inconvenience to be expected from perseve- 
ring in Gamazo’s uncompromising policy, as from a 
rupture with him. Gamazo, too, had perceived how 
advantageous it would be for him to retire and become a 
very troublesome thorn in the side of his adversaries in 
the Cabinet and in the Liberal party, when a part of the 
Press and public opinion held him to be the opponent of 
the railway companies, the champion of protectionists, 
the typical exponent of the ultra-Spanish prejudices 
against everything foreign, and the advocate of the theory 
that Spain could do without alien capital and alien 
products. Gamazo kept up appearances to the extent of 
postponing his resignation until favourable news came 
from Morocco about the success of Marshal Campo’s 
mission, and then he inflexibly insisted upon retiring, 
despite the entreaties of the Regent herself, of Sagasta, of 
Castelar, and of many Liberals who did not succeed in 
obtaining from the late Finance Minister more than the 
ambiguous declaration that he would still be loyal tohis 
leader and party if their policy in financial and economical 
questions henceforth did not swerve from his own in too 
striking a manner. The majority of Spaniards seem to 
believe that this Libera! financier has thought discretion 
the better part of valour, to cover the fact that he had 
himself grown convinced that he could not be successful 
in the long run against such odds as he had against him, 
and he therefore withdrew from the direction of the 
economical and financial policy of the Liberal party, so as 
to reserve himself to play later on the part of a MacKinley 


or a Meline at the head of Spanish protectionists and 
economical Irredentistas. 
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ARGENTINE AFFAIRS. 


Buenos Ayres, February 22, 


Tue barometer of Argentine affairs—the premium op 
gold—has made rapid progress towards the “ stormy” 
point since I last had the pleasure of writing to you, 
The highest point as yet reached is 262 premium, about 
the same as in September and October last, when the 
country was in the throes of a revolution, and the 
political outlook was very black. It is in reality not 
much better at present under the surface, altho 

perfect outward peace prevails, and the task of the 
National Interventors has been concluded in the provinces 
‘of Santa Fé, Tucuman, Corrientes, and Catamarca, and 
new Governments have been elected and installed in 
said States. It is very doubtful, indeed, if the last three 
of these new Governments are the genuine expression of 
the popular will, or will be any better than their prede- 










cessors. As regards the first, there can be no 
doubt at all as to its being of the old bad 
stamp. I had only time to state in my last 


communication the result of the election of Governor 
and members of Congress in Santa Fé province, which 
took place on the 11th inst. The old party succeeded in 
returning all their candidates, and the advent to power of 
Governor Seiva is simply a restoration of the corrupt 
régime which the people of Santa Fé succeeded, last year, 
in temporarily ousting from office while the Radical Dr 
del Valle was for a month the ruling spirit in the 
National Cabinet. The result is no surprise whatever to 
the public, as the partiality shown all through for the old 
party by the Interventor, Dr Zapata, made it a foregone 
conclusion. The election was in every way an old time 
one: fraud, chicanery, and a great display of armed force 
— happily there was no actual violence — enabling 
the official party to achieve an easy triumph. The 
impression made by this election on the public 
has been very bad, the effect being intensified by 
the contrast it presents to the really free election 
of members of Congress in this city and province of 
Buenos Ayres on the 4th inst., when the Radical party 
won such a sweeping victory, but it must be borne 
mind that they were joined on that occasion by their 
hereditary enemies, the National (Roca) party—& 
manceuvre on the part of the latter that 1s now seen 
to have been an electioneering feint, judging by the 
result in Santa Fe. President Pena and his heterogeneous 
Cabinet have fallen still further in public opinion since 
this Santa Fé election. The Chief Magistrate, “ with 
the best intentions,” is playing a double and treble 
political game, trying to satisfy the two political parties 
that raised him to power, while throwing a sop to public 
opinion and the Radicals by making a virtue of what he 
could not safely have prevented, viz., their triumph 
at the polls on the 4th instant. But the most 
crucial test of all—the election of the Governor of Buenos 
Ayres province—lies near ahead (25th inst.), and no 
matter which of the candidates wins, the result must be 
momentous for the whole Republic. Ex-President 
Pellegrini is the champion of the old party, Dr Demaris 
of the Radicals, Dr Bermego of the followers of General 
Mitre. It is hard to forecast the result, but there 18® 
strong fear in the public mind that there is enough 0 
the old leaven in the Queen province of the Confedera- 
tion to enable the ex-President to carry the day. Inter- 
ventor Lopez’s mission will end with the election of the 
new Governor, and it will not lie with him to scrutimise 
its fairness. He has acted all through with great fair- 
ness and impartiality, but, as his mission ends with the 
coming election, it is to be feared that the official- 
dom of the vast province, over whom he has kept 80 
tight a hold, may again fall away from political grace, 
and revert to former electioneering manners and customs. 
No matter which of the three parties wins, it will create 
a political dilemma. The Pellegrini or Provincial Union 
party are the most vitally interested of all, and 

struggle to the death to avoid the avenging action of & 
Radical Government. The victory of General Mitres 
party would not frighten them so much, as the latter, 
though their venerable chief has always been uD] 
blemished, have been for years mere political trimmers, | 
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invariably ‘‘open to an offer” from their political foes, 
for the sake of the substantial loaves and fishes of office. 
Although every honest citizen on prineiple wishes for a 
Radical victory on Sunday next, those who know any- 
thing of the inner working of Argentine politics, national 
and provincial, do not conceal their fear that such a 
consummation would lead to much political confusion and 
trouble, while aiming at honest reform, and the punish- 
ment of those whose misdeeds have plunged tens of 
thousands here and in Europe into poverty and ruin. 
Should the Provincial party win, there will be for the 
most cogent of reasons a general forgive-and-forget policy : 
fresh financiering with Europe to restore the prestige of 
the province, place its State Banks on a sound basis, 
arrange with its foreign creditors, and do other most 
desirable but not very feasible things. Meanwhile, the 
National Government is so uncertain as to the future 
that it has condemned this Federal capital, and the 
provinces of Buenos Ayres and Santa Fé, which 
represent jointly nearly 90 per cent. of the intelligence, 
education, wealth, and trade of the Republic, to two 
months’ more martial law, whilst the ignorant, backward, 
satrap-ridden provinces of the interior have had their 
constitutional rights restored. 

The effect of all this political shuffling and manceuvring 
is reflected in the premium on gold, which has risen no 
less than forty points in the past two months, the market 
treating with even more than indifference and incredulity 
the burning of paper money and the patchwork banking, 
and other measures by which the well-intentioned 
Finance Minister vainly hopes to arrest the steady 
depreciation of the inconvertible currency of the Republic. 
The trade returns for 1893, to which I refer lower down, 
have had, undoubtedly, some effect in raising the gold 
premium to its present alarming altitude, but the main 
factor is a rooted conviction in commercial and monetary 
circles that, neither politically nor financially, has the 
country made any progress whatever towards reform 
since President Petia took office. If it had made even 
a little way in either or both senses, that would have been 
taken by the public as an earnest of further gradual 
improvement, and the gold premium might be to-day 
100 points lower than it is. 

The Finance Minister has now fully unburdened him- 
self to one of the editors of the Standard of the scheme 
of banking reform which he is hatching for Congress, and 
to which I briefly referred in my last. He proposes to 
reform the charter of the Banco de la Nacion, and 
convert it into what he styles a ‘‘ Banco Habilitudar ”’ 
(Bank of Supply) on the model of the once unrivalled 
Bank of Buenos Ayres Province (which began on nothing 
but credit, and in its heyday had more deposits than the 
Bankof England) to supply money at long dates to the pro- 
ducing classes in general, and thus, ashe thinks, by greatly 
increasing the production of the Republic, create the most 
powerful of agents for restoring gradually the value of the 
currency. The Minister is opposed to another attempt 
to form a joint-stock bank with foreign capital (even if 
there were any chance of getting the money—which there 
18 not), as it would, he says, simply be another sucker 
of gold from the country in the shape of dividends. His 
first idea of helping local private banks to start has been 
abandoned. He will not call this new bank a State 
bank, but merely look on it as ‘‘ incorporated with the 

nstitution!’’ (What’sin a name?) To set this model 
concern going, Dr Terry proposes :—Capital : $75,000,000, 
embracing the 50 millions of the Banco de la Nacion and 
25 millions more which the Government will hand out of 
its savings ; not a single dollar of fresh currency. Profits: 
50 per cent. of the profits to swell the capital every year, 

per cent. to withdraw internal bonds, and 25 per cent. 
to be burned to redeem currency. Branches will have 
xed capital, and their profits will be carried yearly to 
capital; thus the bank gets rooted in the locality, and 
mes in reality a local bank. Discounts: These will 
os race two departments—one purely commercial, with 
th millions capital to meet requirements here and in 
it © riparian provinces ; another, with 50 millions capital, 
‘8 Special sphere being in the other provinces, with its 
capital distributed according to their respective import- 
ance and requirements, and lent on easy terms. 
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It does not require much prescience or acumen to fore- 


see that this ‘‘ Bank of Supply ” would be better called a 
‘* Bank to Facilitate Increased Circulation of Inconver- 
tible Notes.” The Minister will not hear of the issue of 
another dollar of such notes, yet he must put in circula- 
tion the 24 millions more the Conversion Office is 
authorised to give the Bank of the Nation. And the 25 
millions of savings? How a Government that con- 
solidated its floating debt only a month ago, and has a 
large deficit facing it next year, can have any savings is 
a puzzle which only an Argentine financier could explain 
to his own, but hardly to the public, satisfaction. Minister 
Terry is trying to do what the market expressed its 
strong disapproval of a few weeks ago when he urged the 
directors of the Bank of the Nation to open more branches 
in the provinces. Pernicious as this new State concern 
will prove, if established, [ am much afraid that the 
rhetorical glamour about emulating the glories of the 
old Provincial Bank, fostering production, &c., will go 
down with Congress, and another false step will be made 
unless political events upset the present Cabinet, which 
is not unlikely. 


The Trade Returns for 1893 are very unfavourable and 


discouraging, and have proved a most unpleasant surprise 
to the public, who thought that the country’s foreign 
business had grown last year. Quite the contrary. 


There is an all-round falling off in imports and exports 
of 73 per cent. Although the imports show a small 
increase of 5 pér cent. over 1892, the exports have fallen 
off 174 per cent. as compared with 1892, and 6 per cent. 
against 1891. The decline is principally in the two 
staple exports—wool and sheepskins—and amounts to 
the serious sum of nearly 25 millions of gold dollars. 
The fall in prices in Kurope explains part of this 
falling off, and the bad condition of the exported articles 
another part. The slight increase in the imports amounts 
to nothing, as the Customs’ valuation is so misleading, 
generally 30 per cent. over real value in imports and 10 per 
cent. in exports. The Standard, a specialist in these 
matters, says that the real state of the country’s trade 
last year was—imports, $67,789,500 gold; exports, 
$83,432,700 gold; and it ironically congratulates the 
believers in the exploded theory of the balance of trade— 
held as gospel by all Argentine economists and financiers 
—on the result. Meanwhile, the Handels-Zeitung, a finan- 
cial weekly, challenges the official figures on which the 
Standard’s calculation is based, and declares that the 
exports of 1893 exceeded those of the previous year, as 
the Statistical Department has made a trifling mistake 
of 17,000 tons of wool. Until these disagreeing doctors 
fight it out we shall not know for certain the export 
figures for last year as regards wool but even should 
the Statistical Department have erred to the extent 
charged, the falling off in the value of all exports, owing 
to the decline in the consuming markets still leaves 1893 
very much behind 1892 as to the exports of the 
Republic. 





BUSINESS NOTES. 


The New Zealand Loan and Mercantile Agency.— 
For two reasons, at least, the proceedings which have 
engaged the attention of the Law Courts during the past 
week in connection with the affairs of this company are 
much to be regretted, alike in the public interest and in 
the interest of those more immediately concerned. It 
wil! be remembered that the Official Receiver recently 
obtained in the usual course an order for the public 
examination of the directors and officials of the ill-fated 
New Zealand Loan and Mercantile Agency Company, 
under the provisions of section 8 of the Companies’ 
Winding-up Act of 1890; but amongst the persons 
scheduled for examination, Mr A. J. Mundella, the Presi- 
dent of the Board of Trade, Sir George Russell, M.P., 
Sir John Gorst, M.P., Sir James Fergusson, M.P., Sir 
Edward Stafford, and Mr H.J. Bristow have strenuously 
resisted the order, on the ground that fraud was alleged 
against some person or persons connected with the 
management of the company, and the result is that the 
Court of Appeal, while discharging the order of Mr 








+ ot cone Setanta peppery ni Aetehtqant nent eernearsinen fracture annipaneinsnahlinttent eames Nineteen etn hha amenities a se meen yf ns ene 
















» 364 


Justice Vaughan Williams upon the Oflicial Receiver’s 
application, have granted a special order for examination, 


should have been wasted over such a matter, and, so far 
as the directors are concerned, it is extremely doubtful 
whether they have improved their position in the public 
estimation by all this fuss. However, they will 
shortly have the examination at the hands of the 
official receiver and the creditors and contributors for 
which they express themselves so anxious, along with the 
other persons scheduled who did not seek the special 
protection of the courts. The other and more regrettable 
phase of the matter is that the President of the Board of 
Trade has felt it to be consonant with his duty as a 
Minister of the Crown to take a part in these proceedings 
against an official of the department which is directly 
under his charge. It is indisputable that the Official 
Receiver did not exceed his proper function as an adminis- 
trator of the provisions of the Companies’ Winding-up 
Act in asking for the public examination of everybody 
who could be expected to throw any light upon 
the circumstances which led up to the disastrous 
failure of the New Zealand Loan and Mercantile 
Agency Company ; and that being so, it might have been 
reasonably supposed that no obstacle would have been 

























































































loyally submit himself to the provisions of the Act. It 
| is greatly to be deplored that the proceedings to which 
reference has been made were instituted, as they can 
scarcely fail to impress those who are unaccustomed to 
legal technicalities with the conviction than an Act of Par- 
liament may be twisted about just to suit the sensibilities 
of men of eminent position, who should be ready and 
anxious, upon the principle of noblesse oblige, toset them- 
selves right with the public whenever their conduct is 
called in question. 













Rand Ethics.—Since our note of warning with regard 
to the deep-level properties of the Witwatersrand district 
generally, and to the Rand Mines, Limited, in particular, 
made its appearance, the efforts of those who are endea- 
vouring to market the shares in these companies in London 
and on the Continent have been redoubled, and it has 
become quite evident that those who are working the 
gamble will leave no stone unturned to pass their 
holdings on to the investing public at enormous prices. In 
these circumstances it may be well to draw attention to 
the fact that at the recent meeting of the Rand Mines, 
Limited, held in Johannesburg, Mr Lionel Phillips was 
very wroth because his contention that directors are fully 
entitled to make profits out of the companies upon 
whose boards they sit had been called in question. Mr 
.Phillips is a member of the firm of Eckstein, which, as 
he said, has representatives upon the boards of twenty- 
six outcrop companies, possessing a present market 
valuation of twelve millions sterling, and he is, besides, 
President of the Johannesburg Chamber of Mines, which 
is supposed to safeguard the interests of those who have 
invested their money in the industry. That the 
Eckstein firm has made large profits out of the purchase 
of additional claims for companies which they help 
to direct is not denied. For examples, they 
purchased the Robinson deep- levels for £6,000, 
and sold them to the Robinson Company for £120,000, 
while the South Ferreira claims, purchased for 
£9,000, were resold to the Ferreira Company for £25,000. 
When, if ever, the facts connected with the formation of 
the Rand Mines, Limited, come to be disclosed, it will 
ee be found that the company’s properties, which 

ye been rigged up to a market valuation of over three 
and a-half millions sterling, cost the vendors, of which 
the Eckstein firm was the principal, a comparatively small 
sum, for only a very small amount of work has been done 
upon them, and the money for that work, £171,000, 
appears to have been borrowed from the Ecksteins. The 
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whole business is so shrouded in mystery that even those 
on the spot are unable to form any estimate of what the 





involving no presumption of fraud upon the persons | octopus firm has made out of the “ deal.” It is none of our 
examined. It is a pity that the time of the courts | business to decide what the Transvaal law allows directors 


to do in the way of making intermediary profits; but in 
view of the fact that a very large amount of British 
capital has been invested in the Rand industry, and that 
strenuous efforts are being made by some of the local 
financiers to obtain a great-deal more money from this 
side, it would be well that some clear understandi 
should be arrived at with regard to the legal rights a 
privileges of Rand directors. If they are entitled to 
ignore equity and common sense, and to act as sellers 
and buyers at the same time, European shareholders will 
know what course to pursue in connection with companies 
dominated by the leading firms of Johannesburg. 


The Conciliation Clause in the Railway Act, 1888 — 
Modest but still good work is being done by the Board 
of Trade, under the conciliation clause of the Railway 
Act of 1888. In their report for 1893, the Board state 
that during that year 96 complaints against railway 
companies were lodged with them by traders, and the 
manner of dealing with these is thus described :—‘ The 
complaints have been sent to the companies for their 


placed in the way of inquiry by men holding the eminent | observations ; the complainants have replied upon those 
positions of most of the plaintiffs in the action for the observations, and when the correspondence has advanced 
rescission of Mr Justice Vaughan Williams’ order, and | t® @ point at which it has appeared that the issues 
least of all was such action to be expected from the could be profitably discussed verbally, conferenees have 
President of the Board of Trade, who, one would | been arranged at the Board of Trade, at which matters 
imagine, would have been the first to promptly and | have been talked over with a view to amicable settle- 


ment.” By these means a settlement was arrived at in 
regard to 32 out of the 96 complaints, the railway com- 
panies having made concessions which the complainants 
accepted as either wholly or partially satisfactory. In 19 
cases the complainants appear to have been satisfied 
with the explanations offered by the companies, as, after 
having received these, they did not pursue the matter 
further. In 24 cases the intervention of the Board led 
to no result, as the complaints turned upon legal matters, 
which they have no power to determine; and the 
remaining 21 cases were still under consideration 
at the close of the year. One characteristic of 
the complaints latterly received is, we are told, 
‘“a tendency on the part of traders to bring 
before the Board of Trade complaints involving questions 
of principle of great importance, very often affecting 
interests other than those of the complainants and the 
companies. Although no efforts have been spared to 
suggest an amicable settlement in any of such cases iM 
which it appeared possible to do so with a reasonable 
prospect of success, it cannot be considered that the 
clause furnishes an adequate means of dealing with such 
cases, or that a tribunal which has no power of adjudi- 
cating is sufficient for the purpose. In the words of & 
witty predecessor, the operation of the clause may be 
compared to the provision of a small hole for the kitten 
to go through, and that there should be such a provision 
is eminently desirable in the interests of many classes of 
traders, but the clause cannot be safely looked to for the 
determination of wider and more far-reaching issuet 
arising under the various Acts dealing with railway an 
canal traffic.” In less important matters, however, the 
intervention of the Board has proved beneficial, and 
traders might with advantage avail themselves more 


largely of its services as a peace maker than they have 
yet done. 


Object-Lessons in Liquor Legislation.—An interesting 
Foreign Office report, issued this week, describes the 
developments in regard to liquor traffic legislation in the 
United States since 1889. Of the three systems in force 
there, local option, the high licence, and prohibition, Mr 
Michael Herbert, of our Embassy at Washington, writes 
as follows :—‘‘It is the opinion of the majority of the 
political men in Washington, who have carefully watch 
the operation of the different systems, that high licenc® 
if not the most sentimental, has proved to be 
most practical and satisfactory method of checking 
the liquor traffic. Prohibition, they admit, is an © 
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lent system in theory, but the immense difficulties 
which have arisen in the United States in connection 
with its enforcement have rendered it less successful 
than its promoters originally anticipated. For, apart 
from the incitement to illicit trafficking which so 
stringent a system encourages, and the resentment 
felt by its opponents on account of its interference with 
individual freedom, the proximity of non-prohibition 
States where liquor can be obtained, and the clause in 
the Federal Constitution which enables every American 
citizen to keepand drink as much liquor as he pleases, 
have proved very serious obstacles to the law being 
properly carried out. Local option has worked well 
in high-class and moral communities, where its enforce- 
ment has been easy and welcome, but in towns where 
focal sentiment is not in its favour, it is not thought 
to be a success. High licence, on the other hand, is 
recommended, on the ground that it is easy of 
enforcement, that it diminishes the number of saloons, 
that it does away with the low dives and dram 
shops, and that it facilitates police control, for the 
holders of licences assist in suppressing unlicensed 
dealers in their own interest. In short, it would appear 
from their conclusions that it is a better policy to regu- 
late the liquor traffic than to endeavour to suppress it 
entirely. In the absence of positive proof, it cannot be 
affirmed that these views are absolutely correct, but it is 
a significant fact that out of seventeen States which have 
tried prohibition there remain only seven at the present 
time faithful to that system, and signs of the growing 
pases of high licence are to be found in its adoption 
y sO many States during the last few years.” 
Tt is pretty evident from this that total prohibition is a 
failure, and in attempting to obtain it in this country 
temperance reformers are manifestly in advance of the 
sentiment of the time. Were they by any chance to 
succeed in getting it enforced, they would probably find 
that they had overshot the mark, and that the inevitable 
reaction against such restrictive legislation would result 
in the experiment doing more harm than good. We have 
before expressed the opinion that the best solution of the 
problem lies in the direction of increasing the powers of 
the local authorities in regard to the granting of licences, 
and the price charged for them. The report before us leads 
to the conclusion that the imposition of substantial licence 
fees tends to reduce the number of public-houses and to 
‘raise the status of the publican, while it also affords a 
legitimate and productive source of local revenue. Thus 
from statistics supplied in the report under notice it 
appears that the City of Chicago, with a population of 
1,500,000, raised in 1893 a revenue of £715,700 from 
j| liquor licences, or nearly one-half the total received from 


the same source in England, with its population of about 
28 millions. 

























The Coal Trade of the United States.—From returns 
obtained by the Engineering and Mining Journal, 
of New York, it appears that, notwithstanding the 
‘extreme depression of trade, the production of coal 
in the United States in 1893 was the largest on record, 
amounting as it did to 163,770,000 tons, as compared 
with 161,063,000 tons in 1892. The Journal considers 
it to be “a noteworthy fact that our export trade in coal 
has increased over 1,000,000 tons, or about 36 per cent., 
during the year 1893.” Seeing, however, that the total 
shipment in 1893 did not amount to quite 3,600,000 


~ the export trade is still of very diminutive propor- 
ns. 


_ Wills and Bequests.—The Illustrated London News 
‘gives the following list of wills proved, with tae amount 
of personalty in each case :— 


Mr Josiah Spode, late of Hawkesyard, near Rugeley, £ 


Ee ee 40,000 
esande Marie Joseph Gautier, late of the Chateau de 
eaumont, Commune de Saint Etienne-sur-Chalaronne, 

M 3 ee ee spatinees slic sice tian Ocdausaper tac rareabonsaieare seueis $8,000 
t Andrew Caldecott, late of Highcroft, Husbands Bos- 

OMEN RAMGROROCUMNEG "5. o.cc.d0scXoaccecssssococccoocosséaes 90,000 
Pt Alexander Garraway Thomson, late of B3 Albany, 

lecadilly............... Dntdiacietinn piped dace cusnane ecresleisccines 75,000 

Lemuel Clayton, late of Halifax, Yorkshire............... 59,000 


Special reserve...... ........... 


Commercial bills discounted 


Treesury Fills 
Commercial bills, 














Mr Wiliam Coulson, late of Carlton Miniott, near Thirsk, £ 


PII onc tocar conics cacao iaienar ad awtalaie taaemiee tama . 87,000 
Mr John Dunkin Francis, late of Chesham, Bucks ,........ 37,000 
Mr John Howell, late of Priory Mount, Hastings............ 26,000 
Mr William, Whichcote Manners, late of 15 Woodbary 

Park road, Tunbridge Wells ................ceceeees ibacasuas s 2,351 
General Sir Frederick Horn, G C.B., late of Buckby Hall, 

Long Buckby, Northamptonshire ................ccseesseeneees 1,338 








Horetgn Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 22, 
The returns of the Bank of France for this week, last | 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR, 
Mar. 22, isv4 Mar. 15, 1894. Mar. 23, 1893. 
f e f e ft c 
Capital of the Bank ......... 182,500,000 U .., 182,500,000 O ... 182,600,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 
TERED... ncosriter-scetecceee GORE RIE SO 8,002,313 54 8,002,813 64 
Reserve of the Bank and its 
branches......... 0... 22,105,780 14 22,105,750 14 22,105,750 14 


4,000,000 0 ... 
8,407,444 16 
Notes in circulation ........ 3,461,635,080 0 
Interest on securities trans- 

ferred or deposited...... 
Bank notesto order,receipts 

payable at sight ......... 
Treasury account current 


Reserve of landed property 4,000,000 O .., 
8,407,444 16 


... 8,507,496,845 0 


4,000,000 0 
8,407,444 16 
++.3,426,885,595 0 
11,412,254 8¢ 


42,372,731 39 


11,864,147 67 1?,566,313 22 


25,574,920 6 86,008,507 11 











Creditor ..... ........-e00.. 136,418,208 79 ... 116,756,423 58 ... 106,537,240 69 
Current accounts, Paris.. 340.950,719 7 ... 349,806,801 30 $28,710,974 95 
Do branch banks............ 52,113,829 0 ... 51,247,592 0 ... 59,805,017 0 
Dividends pavable ............ 2,554,519 25 2,687,281 25 2,405,653 25 
Discounts and sundry inte- 
POs vscstenesctcccscse 0s ve 5, 163.546 64 4,937,715 €@ «6 4,539,528 33 
Rediscounted the last six 
IIE vescesssescnenoecéons 1,022,574 77 1,992,574 77 4. 894,881 64 
a pbiciias sostecsscrensivees 41,533,585 32 42,150,916 68 ... 34,663,123 41 
Total ...0.0cccesceee. 4,913,945,720 41 -.4,349,686,605 79 ...4,243,337,458 40 
CREDITOR. 
Cash in hand and in branch t e t c ft e 
NN ccsdcssictetnscoascedecs 2,995,896,195 25 .. 2,987,383,403 75 .. 2,933,141,554 54 
Commercial bills overdue . 27,463 92 ... 19,718 53... 25,188 62 


in Paris not yet due ... 173,978,650 35 


209,842,671 9) 
ii 55,000,000 0 


. 239,972,697 62 


DARED .02sccrcccccrevccsrevses 354,267,122 0 ... 372,407,575 O ... 273,420,242 0 


Advances on deposits of 


MIR scsice” avcecornins 82,000 0 ... 567,009 0 435,009 0 
Do in branch banks ...... 656,40 0 ., 656,400 u., 954,281 0 
Do in public securities .... 121,571,323 96... 192,251,553 30... 164,059,970 92 
Do by branch banks ...... 160,461,310 161,099,351 U 166,377,307 0 


Advance to the State (Con- 


ventions, June 10, 1875, 


and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 .,. 140,000,000 0 
Government stock reserv 12,980,750 i4 12,980,75C 14 12,930,750 14 
Do disposable .............. 9,627,163 93 99,605,783 93 99,627,269 38 

Rentes Immobilisées (Law 
of June 9, 1957) ese. 100,000,000 0 ... 160,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 


bank and landed pro- 


perty branches....... ... 18,175,267 44... 18,155,852 44 13,250,201 0 





Expenses of management... 1,741,943 12 1,732,128 91 wu. 1,694,362 37 

Employ of the special re- 
BORTD: cncciceseccvcascncseces 8,407,444 16 8,407,444 16... 8,407,444 16 
I iicdesdcvesciccemesstnes 90,193,159 59 ... §4,444.740 98 ... 99,982,238 92 
DE cn rsncennntsiensi 4,313,845,726 41... 4,349,686,594 79 ...4,248,337,458 40 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 
TLEASUTY ACCOUNL........0.ccrecseccserensorsesoes red secnbanl 19,631,7=5 
DOIN, , vcsjesecesendeaneesapaphenentere deentcneiiensutes 10,422,792 
DECREASE. 
CII os si sed save stn tavinnabanesctintsanecdiensn 45,851,765 
Private Gepowtee ....ccuccses-cree-cssscoece 5 ccccosecsssesrcee FgSOD Oe 


. 48,271,579 


The decrease in the circulation and the discounts is 
due to the payments on the 15th, which are only 
accounted for this week. Private discount has remained 
steady, at 2 per cent. The London exchange, after 
recovering to 25f 22c, is lower, at 25f 2lc, but half a 
point better on the week. A little Spanish gold deposited 
at the Bank against advances has been withdrawn for 
export to Havana. Gold has come in to the Bank from 
the circulation. The cash in to-day’s return was 
composed as under :— 

-———March 22,———-~ 
Francs. £ Francs. 

Gold...... 1,726,943,094 = 69,077,724 ... 1,721,833,072 = 68,873,323 

Silver .. 1,268,863,101 = 50,754,524 ... 1,265,550,331 = 50,622,013 


——-—March 15,———-, 





2,995,806,195 = 119,832,248 ... 2.937,383,403 =119,495,336 

Prices have, with few exceptions, moved steadily 
upward during the past week. French Threes have 
gained nearly all the quarterly coupon cut off on the 16th. 
Italian Fives have improved a full point, and Egyptian 
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Unified has recovered on the belief that the conversion 
will be deferred. Brazilian Fours have, however, 
relapsed 1f 30c, to 61f, on the continuation of the insur- 
rection, which it had been hoped had come to an end. 
Spanish Exterior has gained lf, at 64f 60c, Portuguese 
Threes have declined 12}c,to 21f 60c, Russian Consols 
have risen 45c, to 100f 10c, Gold Threes 70c, at 86f 60c, 
and Paper Fives, 45c, at 69f 80c. 



























































Par. Mar. 22. Mar. 15. 

f fc c: fo 
Three per Cent ...... ~ 100... 99 30x... 2945 + 0 60 
Redeemable Threes..... 100... 9995 ... 9925 + 070 
Three-and-Halfs ....... ~ 100.1. 106725 .. 106 174 + 0 55 
NNT concede ncaa i). you . G2 +-1 5 
Austrian Gold 4% ...... 100... 9875 .. 9845 + 030 
Turkish Fours ............ 0 ac BRU wa 23 60 + O15 
Egyptian Unified......... 100... 10465 .. 10390 + 0O 75 
B of France Shares 1,000 ... 3,990 0 ... 3,998 0 — 8 0 
Banque de Paris ....... ~ 500... 655 0... 64250 + 12 50 
Crédit Foncier ............ 500... 96250 ... 95375 — 8 75 
Paris Gas Shares......... 250 ... 1,287 50 ... 1,320 0 — 32 50 
Suez Canal ..........0000 500 ... 2,825 0 .. 2817 50 + 7 50 
TD i cicsccssuscecseus 500 ... 1b 0 sa 1525 — 025 
Northern Railway ...... 500 ... 1,857 50 ... 1,850 0 + 7 50 
Western Railway......... 500 ... 1,129 O ... 1,128 0 + 1 0 
Orleans Railway ......... 500 ... 1,648 O ... 1645 0 + 3 0 
Eastern Railway ........ 500... 970 0 ... 967 0 + 3 0 
Lyons Railway.......... - 500... 1,530 0 .. 1535 0 — 5 0 
Southern Railway ...... 600 ... 1,340 O ... 1,840 0 ie 
South of Austrian Rail. 500... 243.75 .. 243 75 oe 
BEAD MEMSOG:cescrecssanesce » om See 2D 375 O + 78 75 











Colonial affairs are now considered in France to possess 
sufficient importance to justify the creation of a Ministry 
for the Colonies, with a seat in the Cabinet. Hitherto 
the colonies did not form a special department, being 
attached to some other Ministry, generally that of Marine. 
In the Gambetta Administration of 1881 it was trans- 
ferred to the department of Commerce under M. Rouvier. 
In the following year, M. de Freycinct having returned 
to office, the colonies again formed part of the Naval 
Administration, with an Under-Secretary of State. In 
1889, M. Tirard became Premier, and chose for his 
special office that of Commerce, with Industry and 
Colonies added. Subsequently the colonies became 
again an Under-Secretaryskip of State depending on 
the Ministry of Commerce. Colonial affairs appear to 
have given rise to conflicts of powers between the 
departments of War, Marine, and Commerce, each claiming 
a right to intervene in matters which concerned its own 
particular functions. The Under-Secretary of State for 
the Colonies, finding that he possessed no real authority, 
resigned his post last week in disgust, and the Premier, 
M. Casimir Perier, then presented a Bill to create a 
special Ministry of the Colonies. It was only sent up to 
the Senate on Saturday, the last day of the session, and 
that House declined to vote it without consideration, 
almost at a modment’s notice, and decided on postponing 
it until after the vacation. The President of the 
Council was resolved to have a definite answer 
immediately, and the Senators being convened for 
special sitting on Monday, voted the Bill to avert a 
Ministerial crisis. M. Casimir Perier, to whom the 
rest of the Cabinet gave full powers to select the new 
Minister and organise the department, chose M. E. 
Beranger, a Senator, and chairman of the Paris Omnibus 
Company. The task of fixing the attributions of the 
Minister of the Colonies will be a difficult one, from the 
diversity of the régimes in the different possessions. The 
civil affairs of Algeria are under the direction of the 
Minister of the Interior; the great protectorates like 
Tunis and Madagascar depend on the department of 
Foreign Affairs; and the Ministers of War and Marine 
are jealous of any interference of the civil authority in 
the defences of the colonies. The Premier will have to 
avoid wounding the susceptibilities of any of his colleagues 
in the Cabinet in prescribing the powers of the new 
Minister. 

The incitements of the French Press to induce the 

vernment to oppose the conversion of the Egyptian 
Unified Debt produced the desired effect. The announce- 
ment that a draft decree had been communicated by the 
“gyptian Government to the representatives of the Powers 
at Cairo, was followed immediately by a semi-official note 


to the Paris journals, stating that the French Minister in 


ll Egyp 


t had protested against the measure, and that the 
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Governments had approved of the attitude he had taken 
up. His objections were, however, said to be directed 
against the mode of proceeding, which the Marquis de 
Reversaux declared to be irregular. The French Minister 
does not appear to have contested the right of the 
Egyptian Government to convert the debt, which would 
have been difficult on the part of France a few weeks after 
she had herself reduced the interest on a great portion of 
her own debt a full one per cent. The evident meanin 
of the protest is that the Egyptian Government should 
have first asked for the consent of the Powers, which 
would have given the French Government an opportunity 
of refusing should it desire to do so. 

The complete Customs tables for the first two months 
of 1894 show that the imports from England rose from 
73,899 ,000f (£2,955,960) in value in 1893 to 86,522,000f 
(£3,460,880) this year; while the French exports to 
England fell from 147,064,000f (£5,882,560) to 
136,638,000f (£5,465,520). If, however, the comparison 
is made with 1892, the English imports are found to 
have decreased 30 million francs (£1,200,000), and the 
French exports three millions (£120,000) only. The 
period of that year, however, comprised the last month 
preceding the application of the new tariff. For the 
same reason,to anticipate an increase of duty, the imports 
of wheat from all countries rose this year from 93,237 


tons in 1893 to 657,407 tons, representing a value of |} 


144,766,129f (£3,790,645.) The Customs receipts on 
cereals, all kinds, produced 42,910,000f (£1,716,400 ), 
against 6,060,000f (£242,400) only last year. The 
purchase of wheat abroad produced an appreciable effect 
on the specie movement between France and forei 

countries, the balance of the imports of gold over the 


exports having declined from 93,083,683f (£3,723,347) in |} 


1893 to 11,344,528f (£453,781) this year. 

The city of Paris has obtained authority to issue a 
municipal loan of 200 million franes, which will be put 
on the market in April. The rate of interest is fixed at 
24 per cent., with lottery prizes in quarterly drawings of 
200,000f each, but the city of Paris reserves the right to 
reimburse the debt at par without any further drawings 
for prizes, at the end of ten years. This is the first loan 
raised by the municipality at as low a rate of interest 28 
two and a-half. 
per Cents., at 88 and 93 respectively, with lotteries also ; 
the next was in 1886, in 3 per Cents. at 94 to 96, the loan 
having been issued in parts. The price of the new 24 
per Cents. has not yet been fixed. The instalments will 
be spread over a period of five years. The drawings for 


prizes will commence after the allotment ; those for 
redemption in 1898. 


A: pamphlet has been issued by the Italian Chamber of |} 


Commerce in Paris, showing the disastrous effects of the 
rupture of the former commercial relations between 
France and Italy since 1888. The Chamber refrains 
from expressing an opinion as to which of the two 
countries has suffered most from the present hostile tariffs, 


The loans of 1875 and 1876 were in 4}, 


or which is most to blame for the situation created. Its } 


intention is to enlighten the public on both sides, allow- 
ing the figures to speak for themselves. In 1876 the 
trade between France and Italy amounted to 827 million 
francs (£33,080,000), in 1893 it had fallen to 262 


millions (£10,480,000), a decrease of 564 millions, 
(£22,560,000), the loss to France having been 288 millions }} 
(£11,520,000), and to Italy 276 millions (£11,040,000). |} 


In the former year the trade was nearly equally divided, the 
French imports into Italy amounting to 411 millions 
(£16,440,000), and the imports from Italy into France 
to 415 millions (£16,600,000). That was, however, a2 
exceptionally good year, probably the best known, as the 
statistics given do not go further back; but in 1887, the 
year preceding the rupture, the trade still amounted to 
633 millions (£25,320,000), of which 326 millions 
(£13,040,000) were Italian produce, and 307 millions 
(£12,280,000) French. 


millions (£13,440,000), aloss of 297 millions (£11,880,000)- 


The decline continued, and the total of 262 millions 


(£10,480,000) in 1893 was made up of 123 millions 


(£4,920,000) of Italian merchandise, and 139 milhons 


(£5,560,000) of French. 


The Chamber of Deputies and Senate voted, before the | 


a 


In 1888 there was a drop to 336 
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adjournment for the Easter vacation, the monetary con- 
vention with Italy for the return of 85 millions of small 
silver coin now held by the Bank of France or in circu- 
lation. The Minister of Finance also deposited his 
Budget for 1894, which will be printed for distribution 
before the reopening of the Parliament on April 24. 

The applications for the Swiss 3} per cent. loan of 20 
millions amounted to 371 millions. Although the public 
subscription was not opened in France, a demand will 
be made for admission to the Paris Bourse. 

The Banque de Paris et des Bays Bas has fixed its total 
dividend at 30f, the same as paid for 1892. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 10. 


The position of general trade throughout the country 
during the week has been that of see-saw, which may be 
taken as a relatively favourable characterisation, inas- 
much as the tendency in the preceding week, if not in 
the two preceding weeks, was that of a dead level, if not 
areaction. In the week before last the course of prices 
of leading staples was downward, while quotations this 
week for wheat, Indian corn, oats, and coffee, are higher. 
But it remains to be added that quotations for domestic 
fleeces have, with the dead calm of demand within a week 
or so, been shaded again, in order to induce manufacturers 


| to buy, so that now, as reported, corresponding qualities 


of Australian wools cannot compete with the domestic 
staple as to price. On this side of the account also, one 
finds reductions of 25¢ or more per ton in the price of 
steel billets at Pittsburg, which, it will be recalled, had 
advanced about 50c per ton in the preceding month, and 
to this it must be added that steel beams and other 
structural shapes of iron and steel have been sold at 
lower prices than ever quoted before, and even with these 
‘concessions, the business resulting has been only moderate. 
What may be described as hog products of various classes 
are all lower, supplies of hogs as well as of live cattle 
having been heavy, and promising to continue large. 
Cotton, too, has remained steady in price, the trade 
having settled down very generally to the belief that, 
although the domestic crop is somewhat larger than the 
minimum estimates put forward earlier in the season, 
there is to be little or no excess of supply from this side 
when the world’s demands for cotton during the current 
crop year have been satisfied. A meeting of cotton planters 
and others interested in the industry is to be held in 
Birmingham, Ala., on March 15th, the object being to 
secure the co-operation of planters throughout the 
Southern States in reducing from 15 to 20 per cent. the 
acreage planted with cotton. Those who are behind the 
movement for restricting the cotton acreage this year, it 
is needless to add, are in most instances members of the 
Populist Party, and, as in other of their efforts, they are 
terribly in earnest. In reply to an inquiry as to how 
‘they expect to induce the cotton planters thus to restrict 
their acreage when someone else is almost sure to increase 
his acreage and take advantage of their effort towards 
restriction, the reply is, that ‘if there was no object in 
roar but the few cents to be derived from additional 
price" ‘that opinion might prevail, ‘but this year the 
question,” they allege, ‘assumes a broader scope, and 
he inovement should not be restricted to an organisation, 
faving those who do not join to increase their crop.” 
hether this prospect of the movement being pushed has 
anything to do with the comparative steadiness of the 
Price of cotton or not, the fact remains, even though the 
outlook is for a crop of, perhaps, 7,200,000 bales, quota- 
tions remain firm. 
oot . any, industrial institutions are reported as 
whi . own within the week, although the list of those 
ich have put employés on part time, or which have 


uced wages, is a long one, and it is not without | 


en that the epidemic of strikes of a week ago is 
ta ed, more of the industrial operatives becoming 
-Onverts tothe notion that because the manufacturing 

Stries are starting up at all, manufacturers are able 
Pay advanced wages, demands in most instances being 


for an advance of from 15 to 25 per cent., and in some 
instances even more. 

The report of the foreign trade of the country for the 
seven months ending January 1 last is of special interest, 
inasmuch as it practically covers the period when the 
effects of the recent panic were most keenly felt. The 
somewhat striking decrease in the value of imports during 
that period, amounting to 23 per cent. as compared with 
the year before, is seen, on examination of recently- 
published Treasury statistics, to be mainly in chemicals, 
drugs, and dyes, hides and skins, raw anc manufactured 
silk, flax and manufactures thereof, cottons and woollens, 
leather and manufactures, iron and steel products, wines 
and jewellery. The increase of 8 per cent. in the value 
of domestic exports during the seven months ending 
January 1 last is explained by larger shipments, so far 
as value is concerned, of Indian corn, of coal, of manu- 
factured ecpper, of cotton, of seeds, of leather and manu- 
factures, and distilled spirits. 

Commercial bills are scarce, and sterling exchange rates 
are at or very close to the point at which exports of gold 
might be made without loss and at a small profit. As a 
matter of fact, one or more firms of bankers in New York 
discussed sending two or three million dollars worth of 
gold abroad this week, and arrangements were partially 
made to that end, but somewhat to the surprise of the 
Street, the week closes without the gold going. No 
particular significance which could be considered un- 
favourable can be attached to exportations of gold at this 
period, as they are customary, and as the banks at New 
York are abundantly able to supply any probable requests 
for gold from the other side. At the present time financial 
readjustments by European Governments are not calling 
for, or likely to call for, gold, as was the case a year ago, 
and the tendency of our foreign trade is in the direction 
of minimising our shipments of the yellow metal. 

Perhaps as interesting a statement regarding the ‘m- 
provement in the volume of trade during the past two 
months as any other is that found in the fact that New 
York’s clearing-house banks report their total loans as 
greater by $22,000,000 than they were at the end of 1893, 
and deposits about $25,000,000 larger. Bank clearings 
this week show a good increase as compared with the 
week before, being fully one-eighth larger, but they are 
28 per cent. smaller than in the corresponding week a 
year ago. It must be remembered, however, that in the 
like week of last year the clearings were exceptionally 
heavy, and that until very recently the weekly totals of 
bank clearings this year have ranged from 35 to 40 per 
cent. below the figures for the corresponding portions of 
last year. 

The alleged or the expected action of the Senate with 
respect to the duty on sugar has had a most remarkable 
influence on the price of shares of the American Refinery 
Company, which have fluctuated very violently. Thia is 
one of the necessary consequences of tinkering with the 
tariff, and as a result, we find grey and reverend Senators 
charged with having speculated on the changes in question, 
and a Populist Senator threatening an investigation as to 
their investments. The objectors to the passage of the 
Bland Seigniorage Bill will probably have to rely on the 
Presidential veto for their peace of mind, as, owing to 
the indifference or carelessness of the anti-silver infla- 
tionists in the Senate, that Bill has obtained an advantage 
in the matter of procedure, the only offset of which is 
that its being passed in the Senate next week will open 
the way to an earlier disposition of the tariff than would 
otherwise be the case. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, March 21. 
The bull movement has been very strong recently, 
and it looks, indeed, as if the Russian treaty had 
produced a sort of enthusiasm, which cannot be main- 
tained for ever. The fact is, nevertheless, that the 
sentiment and the opinion that general business will 
improve has not been for almost fifteen years so wide- 
spread and so intense as now. The public, of course, are 


slower to move; they preserve a sort of distrust against 
But this 


the doings in the market for Funds and stocks. 
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will probably give way to other views, if once part of the 
hopes founded on the. present improvement will be 
realised, and when, in particular, the Imperial Bank are 
authorised to cancel its decree prohibiting advances on 
Russian loans. This repeal can be but a question of 
time. For the present, the operators on the market 
have chiefly to rely on their own resources. 

Iron shares are firm, on the statement that the Rolling 
Mills Conventions have raised their prices. Transactions 
in this department are very large. Bank shares also ad- 
vanced considerably, and promise to maintain present 
prices. Foreign Funds are well maintained, notably 
Russians, Mexicans, and Hungarians. Russian notesshow 
a marked advance. Turkish lottery and navigation shares 
are weaker. The market for cash transactions showed a 
fair demand for Four per Cent. Imperial Loans and Consols, 
but Three per Cents. declined. American bonds are 
firm, and there is also a well-sustained advance for 
a number of shares of manufacturing companies, which 
illustrates the belief in a return of prosperity to trade. 
The private discount rate in the open market is 2 per 
cent. Preparations for the monthly liquidation caused an 
advance of rates. The reports (probably containing 
some exaggeration) that very large grain transports 
are arriving from Russia, made the Eastern frontier 
railway shares advance. Some importance is attached 
to the statement that the Russian Railway Con- 
gress held in St Petersburg this week has reduced 
the tariff for grain transports, but not very considerably. 
The tariffs to Konigsberg and Libau have not been 
changed. German grain importers have lately bought 
large quantities of rye and oats in Russia, which, of 
course, has sent up the prices here. 

The local statistician has made up a table of the 


following changes in the quotations for some leading 
iron concerns :— 

































1894. 
March 17. 1893. 1891. 189%. 
Marks. Marks. Marks. Marks. 
Laura Works............ 132760 ... 95 102°10 131-50 
RNIN ope ccs Cla cceaed 139°25 ... 110°25 99°25 148°75 
Dortmund Union...... 68°32 46°25 53 81 






The dividends of these three concerns are presented by 
the said statistician as follows :— 









1892-3. 1891-2. 1890-1. 1889-90. 
a a 3 4 8 11 
SUI a osnirdins vente 34 64 64 10 
Dortmund Union ......... 1 1 2 4 


It is obvious that the dividends do not justify such an 
advance as is shown by the table above. 

The question is raised, if the Russian treaty, even if 
all that is expected from it should really come, has not 
already been sufliciently discounted in the stock 
market? In regard to the commercial effects of the treaty, 
a very favourable estimate which comes to the conclusion 
that export trade to Russia must at least reach the level 
of the years 1889 and 1890, is founded on the following 
statistical report, extracted from Russian publications :— 

Imports from GreRMANY.—(1,000 Pouds,) 




















1891. 1890. 1889. 1888. 
Coal ....... SM etiiivuneinwies 8,028 .. 8,663 10,145 10,580 
CPRMNEMOMD ccuwkicuns bane 725 1,326 1,674 817 
Iron in hoops ............ 1,357 1,502 1,340 1,226 
Steel in hoops............ 178 296 401 208 
Agricultural machines 163 205 270 240 
BR ONG 600ss ccnsacses 676 713 920 1,273 


The value of imports of manufactures from Germany 
is stated in 1,000 roubles. 







1591. 1890. 1889. 1888 
Manufactures... 32,497 33,988 37,086 30,211 
Goods in general 103,074 114,283 124,082 122,292 


The same Russian statistics show , on the other side, a 
ee | increase of Russia's own production, and mani- 
est the development of her resources. For instance, the 


shipment of coal from the Donek district is reported as 
follows :— 







1892. 1890. 1888. 1880. 

Railway cars ... 265,319 195,707 143,399 64,547 
The production of iron and steel by private concerns is 
reported as follows, in 1,000 pouds :—-1892, cast-iron, 







iron, 27,559 (increase, 
(increase, 5°52 million). . 
about 11 million pouds rails. 


8 million); steel, 22,821 
production of steel included 







59,476 (increase against 1891, 4:7 million); commercial - 
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According to Italian reports, the Italian Government 
has repaid 25 million lire of the 50 millions deposited 
last year with a group of banks here and in Frankfort, 





The remaining half is intended to be repaid in the} 


autumn. 


The Rhenish-Westphalian Coal Syndicate will hold} 


a meeting on the 30th March, in Essen. The report 
of the syndicate states that, during the ten months of 
its existence the sales of coal amount to 21,397,030 
tons. Total production amounted to 27,768,143 tons. 
Business in 1893 was checked 7 the low water-mark of 
the Rhine, which prevented shipping. The syndicate 
, has made no profit; the account is balanced by contribu- 
tions from the members. 

An interesting and striking contradiction is pointed 
out in regard to the imports from this country to the 
United States. The periodical reports published by the 
American consuls here show a decline of exports. But 
the reports of the American Custom Houses show an 
increase of goods entered from Germany for 1892-3 com- 
pared with the preceding year. Such an increase is 
presented for chemicals, bleached and other cotton goods, 
earthen goods, leather gloves, clothing, hosiery, indigo, 
leaden goods, soda, toys, wine in casks and bottles. 

The Hamburg American Packet-Fahrt Aktien Gesell- 
schaft, whose annual report I gave a synopsis of in a 


previous letter, has bought four large double-screw 


steamers, fit for carrying 2,500 steerage passengers, 7,500 
tons heavy goods, cattle, and frozen meat. During the 
past year the transport of emigrants was reduced, because 
Russian emigrants, who constitute about one-half of the 
total figure, were excluded. 


The report for 1893 of the Deutsche Ueberseeische }f 


Bank (Transoceanic) shows a total amount of transactions 


of 1,696,911,667 marks, against 888,545,077 marks. The |} 


branch office in Buenos Ayres (conducted on the basis of 


the gold standard) showed an increase of deposits. The }f 


general course of business was not favourable, owing to 
the troubled state of Argentina. The bank adds 5 per 
cent. of the profit to reserve, and distributes a divi- 
dend of 6 per cent. ; 
Reports, public as well as private, from the Rhenish- 
Westphalian iron and coal market show a firm tendency 
ruling business. Demand for pig-iron is growing, and the 
resumption of the building trades is leading to new and 
occasionally large orders. In this department the 
demand is verv animated for beams, fashioned, and 
angular iron. The coal trade reports large shipmen 1. 





PUBLIC INCOME AND EXPENDITURE. 
_ ss RRVENUE, 


| ——RRckI PTlr— ~ | —— RecuiPts.—~ 
Estimate 











April 1,93, April 1,92, Week | Week 
| for the - to . to | Ended | Ended 
Year Mar. 17, | Mar. 18, | Mar. 17, Mar. 2% 
| 1s93-4, 1894. 1893. | 1894. 1893. 
ae neieal cease —— 
| 2£ £ £ £ £ 
TIIIER secsnvcsecemnsserninsanent | 19,650,900 19,021,000. 19,102,000} 307,000! 341.000 
TN Gistiascicenssaaiateninnasel | 25,100,000] 24,184,000 24,620,000} 468,000, 484,000 
Stamps............ Soe | 13,600,000] 12'302,000, 13.249,000| 184,000] 226,000 
Land Tax and House Duty} 2,460,000| 2,223,000) 2'290,000| 150,000) 115,000 
Property and Income Tax) 15,150,000| 13,825,000} 12\519,000| 782,000, 538,000 
Post Off1C€ o.....sscssesseeoceee.. | 10,600,000] 9.710.000! 9,600,006] 100,900) 100,000 
Telegraph Service ..........+| 2,480,000| 2,460,000] 2,405,000] 105,000) 
Crown Lands _................+. 430,000 835,000 393,000 oo 
interest on Purchase Money 
cf Suez Canal Shares, 
Sardinian Loan, & ...... 220,000} 214,630 220,396) 
Miscellaneous .................| 1,950,000] 1,908317) 1,973,990] 55,000 
eealincensaeeiiae! scecisitetlnttaajeaidind snsansnasinasriatii ee oe |e 
Total Receipts ......... | 91,640,000) 86,286,047, $6,472,986, 2,149,000) 1,700,008 





EXPENDITURE sess eennens 91,477,000] 85,205,922 S218 
— | 


1,685,500) 710,550 











hs a a 
Balancee—Bank of England ......cccccccesce soececcosceccoseee | 6,064,207, 6,460,304 
i aces A MEER entnsrcch severe carasenenen 832,118 946,008 


VINER RECEIPES, OTHER PAYMENTS. 
en ee ee sane ea 
Ap.1,'93,toj Ap-1,' 
Mar. 17,24) Ma. 18,98 
— 





Ap. 1,'93,t0; Ap.1,'92,t0 
Mar. 17, 94| Mar 18, 9% 


—_-— 








vances repaid! Bullion, &c 550,000 ; 
for Bullion, &c...| 790,199) "purposes .. | 200 - 
National UVebt ne a Reload Debt; . 

demption Act) Redemption Act. 

(net amount) ...! 8,336] (net amount). ... 59,285, 
Naval Defence Act! | Imperial Defence | my ge 
— an i on | 138,638) Act (net amount) 83,335, 7 
— | eS | 650,000; —535,0uu| Naval D fence: Act | 
Relegeaph ACLIS92 —— Leu.uu| 63,00u! (net amount)...... 12,930 535,000 

= and adeans) racks AC®...... Gsu,vd ‘000 

A een (ue ae feiegrapn Act, 1:92) i6u,0v0) or 

repaid) .........../ 752,000) | surplus Reveu -e of | 

aw year aan 
| to Na ivnai Debt 
j | | Ccmmissioners ... | | 1,067,018 
















] 


| 


i 


| 











shares, &c., have been as follows :— 


March 24, 1894. | 





BANE OF ENGLAND. 


ISSUE DEPARTMENT. 
£ 











THE ECONOMIST. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ | 





First 
Capital Payment Further 
Applications, Thereon. Liability 
£ 
Amount previously subscribed ...... 6,230,418 
| Issues of the week— 

Beechings (L.) £1 shares............00. 10,000 ..... . et 5,000 
Williams & Robinson (L.) £5 shs. ey (oe 2 72,337 
Midland Coal, Coke, and Iron (L.), 

4% First Mortgage Debentures TOQ00  ..cc0s TOO scans 67,500 
Hove Electric Lighting (L.),5 % 

First Mortgage bonds ............... te Be wesc 9,375 
Somerset Petroleum Wells (L.) 

EES a ae onal 40,000 ..... a 20,000 20,000 
London Refuse Steam Generation 

and Electrical Power (L.), £1 she, 600 000 ... 150,000 _...... 450,000 
James Calder and Co. (L.), £10 shs. 40,000 EY nc sow 000 

eae 000 
Waterloo and City Rly. (L.),£10 shs. 54,000 ..... . 486,000 
Cycle Components Manufacturing 

SE SS eee 155,000 ..... 38,750 116,250 
Liddeli’s Savitary Laundry (L.), 

OD ssnsccsonsntiag: skepivebcbsaenince SOU) sciese 2,000 6,000 

3,600,875 coe 294,413 ...... 1,306,462 

Total subscribed to date in— Total subscribed for whole year— 

1894 neces cseseerceseereeveee LT B31,293 | 1893 recs sceccereeererseresere £49,141, 188 

ae 7,760,075 | 1BGR ..sscccereee ovens ees 81,137,100 

1892 . DSU S «| TIED. eccieoeescoicccosess canons 204,593,977 

BE oc sacuvikncapncedgesinees 549, | BNMED bteck cs aivasvwssennouncen 142,565,010 

1890 . enssecssees DORN OOE 1889 iia .. 189,436,000 

’ 
Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 21, 1894. 





















At corresponding dates) Mar. 19, | Mar. 25, , Mar. 28, , Mar. 22,j Mar. 21, 
with the present week.| 1884. 1891. i892. | 1898. 1894. 
Circulation sfexcluding |e | ¢ —) 2 

Bank post bills),........) 24,023,165 | 24,703,115} 23,702,825 | 24,443,705, 24,526,015 
Public deposite ............| 12,945,357 | 13,732,913] 11,508,065 | 10,917.41! 12,925,522 
Other deposits ............; 22,932,337 29,059,658} 28,146,790 | 27,254,537) 28,572,554 
Government €ecurities...) 22,452,063 11,339,231} 10,785,124 | 11,209,899 933,583 
Other _ oa 24,981,178 | 85,192,659) 29,°71,929 | 96,320,127, 27,198,010 
Reserve of notesandooin :6,979,269 | 14,032,186) 17,439,480 | 19,078,761, 22,905,703 
Coin and bullion .,........ 25,252,434 | 23,185,301) 25,692,305 | 27,072,4€6 30,631,718 
Proportion of reserve to | | 

Via dilitied ..cresessscsceceee, 47% 349% 433% 493% 563 « 
Bank rate of discount os YY a Sz a 2% 
Price of Mibiccsesove! 101} 96M 95 } 8h 99% 
Price of silver per oz ... 503d 44gd 403d | S7gd | 27d 
Average price Of wheat... 373 7d 248 5d 383 01 | 249 9d 243 3d 
Exochangeon Paria(short) 25.233-28} 25.17}-224) 25.174-224 | 23.314-36} oF 

-A (short) 22.24-3}  12.14-24 ) 12.14-24 | 12.35-4 bce 

— Hambtitg (3 mths) 20.65-69 29.53-57{ 20.53-57 | 21.55-59 


Clearing-houee return ... 123,946,0.0 246,001,000] 110,859,000 122,745,000 145,202,000 
* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” compared with the ‘ other 
securities,” showed in 1884 a deficit of £1,998,841; in 1891 4 
deficit of £6,133,001; in 1892 a deficit of £1,725,139; and in 
1893 an excess of £934,410. In 1894 there is an excess of 
£1,374,544. 

In 1591, at this time, there was borrowing from the Bank at 3% 
er cent., in anticipation of the forthcoming dividend distributions, 
ut the discount market was lifeless. On the Stock Exchange the 

tone was firm, and there was some activity, in spite of the com- 
mencement of the Easter holidays, and the arrangement of the 
settlement. 

In 1892, there was a scarcity of good discount paper, and an 
allotment of Treasury bills was eagerly taken up. There was & 
brisk demand for short loans, and borrowers had to apply to the 
Bank for accommodation. On the Stock Exchange, business was 
very quiet, and the silver market was depressed. 

In 1893, at this time, there was the customary demand for loans 
at the end of the quarter, but discount rates were weak, in anticipa- 
tion of coming ease. The declining tendency was, however, 
checked by the uncertainty which existed in regard to foreign 
demands for gold, especially from the United States, while several 
for2ign loans were about to be issued. On the Stock Exchange the 
tone was steady generally, but the progress of the Home Rule 
agitation had caused a further fall in Irish securities. 












































| £ : . 
Notesissued ...... 44,969,390 | Government debt .. 11.015.100 The following figures from the oficial returns show the amount 
Other securities .... 5.784.900 | 2f bills and cheques cleared at the Bankers’ clearing-house, 
| Gola coin & bullion 28'169'390 Special days are given separately, together with the total in- 
at de sees eee crease or decrease to date in each case :— 
{ 
| 44,969,390 44,969,390 (000’s omitted.) 
| BANKING DEPARTMENT. Siwck Bxchange 1, *Fourtns” of the 
| £ £ Ending. Total Pay Daye. Consols Pay Days. Month. 
| Proprietors’ capital.. 14,553,000 | Government securi- Date. £ Date. | £ | Date. 2 
| = sgrereasscneas $,706.672 | ties ...cccccccccee 8,933,583 ; sme. “i 5 383-  audilei yt ai 2 wat 
| ublic deposits* .... 12.02 iti O7 1¢ n.6toDec.27 6,296,764, 'J.13A.31 ,992, Mar. 20.085, Mar, 4 44, 
| Oth pone 13,056 Ee | Other securities .... 27,198,010 | permy e sii249, ‘Bept. 15, 36.162, April 6! 27,648, April 4) 27,968, 1 
ther deposits ...... 28,572,554 | Notes ........ 20,443,375 ‘ 34'9 1 7 
a ’ Beeeeeees 443,01 Jan. 3 1894 31,267, May 4) 25,2638, May 4 265,169, 
Seven-day and other Gold and silver coin 2,462,328 90 cas Oct. 34,279, June 1; 27,557 June 5*, 20,313, 
ain nindaseatiacn 1648); =... = fi BF sqpees 33,893, July 5 24,951, July 4 22,924, 
Nov. 15, 38,454, Auv. 3! 21,459, Aug. 4 22,026, 
ene See ae | 40,239, Sept. 1) 26,008, Sep& 4; 21,207, 
59,037,296 59,037,296 | Feb. 5, Dec. 14, 388,032, Oct 2 246.6, Oct. 4 24,242, 
* Including Exc ings’ j National Debt and | 14...... 29; 36,386, Nov. 2, %0,:46, Nev, 4 19,194, 
a a er ae eee BE covane 121,308, Jani7’94} 40,226, Dee. 1 25,957, ~— 4 21,511, 
. s Scie. 138,387, $1) 43,719, lees. | 304. | 
Dated March 22, 1894. H. G. BOWEN, Chief Cashier, | yeh. 7 7") 1314402, Feb, 14, 38378) Jan, 4 22.232 Jan. 4 22199, : 
Ecce 109,C' 4, 23| 46,663, Feb. 1! 24,100, Feb. 5* 20,533, 
T : : THURSDAY NIGHT. 2: 145,202, (Mar. 15, 45,026, Mch. 1 97,207 Mch, 5* 22.887, : 
he preceding accounts compared with those of the previous mangoes | scstireanasine) enaeenemene ene 
Week exhibit :— Total, 1894.. | 1,487.133,)} ... | 215,715,; .. |- 73,586,; . | 66,852, } 
Increase. Decvense ee ; 1538,756, is 233,6u0 ww | 77,311, «. | 65,153, { 
Circulation (excluding 7 day and other bills; IIIS sseihconpie. “ass Inc.orDec. | - 51,623, | .. |—~ 22,893, — 3,777, ws (600, 
| dt leat smarieneedamenraly Y-—<-Eiegaiales in ios, f= 30% | |= 9482 = 6% | ~~ |= IWR : 
SITE isteach stntteiniahidageioarvennenionienss, SURE: extn “ Gross total --- a ia eee eee 
Bovernment Securities ......ccccccsescssecccescssovece soreee ove eieatsiases in 1893 ..| 6,478,012, | 1,002 664, | | 00,478, wo. =| 208,034 } 
Other securities oo... .csceccccoccocce sisaeséhe donevsdadehsendies 2,722,056 creoerssere or Do #2 .| 6,481,562,,  .. | lu22764, » | 290,406,) 4, | 260,422 7 
I tah iiciatiintitaags sii eatincidephiesk aeokal a wisvereee 119,820 | Inc.orDes.} |—-  3,549,, | 20,110, + 1,073 | + 7,062 
SE Iidslsn selestie snanovisaenesanen henincine: manesyascns 0 <0 0 csese  SRLBS —-ve cor vee iaisus...} |= 005% } we == 196% _ | 036% = 2°94 
Reserve Oe eeeveree see Or eeeceeeee €19,914 - * The ‘‘ Fourth”’ fell on Sunday. 


- : af i N ’ Clearing :— 
The following shows the amount of the Circulation, Bullion in The following is the Manchester Bankers’ Clearing 


th departments, Banking Deposits, Banking Securities, Reserve 


-————— Years. ——— - — ~ 
and Rate oi Discount, for three months ending March 21, 1894 :— 


1893. 1892, 
£ £ 
sececceccecseeJ62 605,912 — sseoseee 158,254,482 


ree tewereer ena 





OO bests scans cevtarnerscesirices 














Gold Securities ié > Decrease in 1893 ..... ...... £583,570 = 0°33 per cent f 
Date, Colm and ,/8 from Ciroulation in $3 3 — — i 
te. : Abroad, or = (excluding Banking ae te - 74,920 i 
Bullion out for ank Post Deposite. Depart- Reserve. 5 ~ Ten weeks ended March 10 .. csscscsersereee 88 14,935 wacaneeeg 29,424,382 4 
Export. Billa). ment. °9 3 Week ended March 17 ......60. 0. o ssecesserrevees 3,087,280 creveeee 2,683,605 } 
——. a ee po 5 eee eh Bs Total. elevern WEEKS ... 0. 6. cesceeeessee 56,202,294 ......40. 32,113,024 
pits. é £ £ £ y \y Increave 1D 18OS .. .c..cccessesse-esereeee £4,139,20) = 12°89 per Gent. 
er, 27 y 519 O15 re « ” € 7 : 
agg | VAPS512 — £4,000 in 25,451,215 83,763.46 36,156,413 15,487,207 453 8 The principal items in the latest weekly accounts published by 


Jan. 324,849,589 


ne the leading Continental and the New York Associated Banks are 
6 25,813,990 


44,000 ia 25,748,110 37,399,791 39,771,987 15,551,479, 414 — c ‘ 
compared below with the previous statement and with the corre- 


81,00C in 25352155 36,249,466 37.472,960 16,911,835 464 — 


17°°6.540,555 66,10 in 25,027,760 35,753,292 35,967,037 17,962,795) 50 : : 
»324'9: ’ a See, 35,753," 907, OH teO) OU tement of last year: 
24.27,384,931, 85,000 in. 24,573,700 35,200,965 34,154,959 19.261,141, 54 sponding sta scam of BRANeE. 
Feb {Sheree — in 24,737,550 35,762.649 $4 215,157 19,739.06 544 2h $s $$$ 
ae oie’ : in 24,463,840 34,615,215 32,449,312 20,433,629 5 
- Avi? 608 311,000 in 24,153,750 35,925.01! 32,900.6L1 21,268,943 5s tinct Aiea di ‘Comparative Increase 
aoe 212,000 in 23,948 070 37,367,91i 33,022,494 22,601,698) 604 2 Mar. 15, | Mar. 8, - a” | or Decrease. 
030,524 196,009 in 24,398,400 32,604,535 35.464 462 22,522,124 564 — lovd. stv4. ws. | 








|Last Week. Lass Year. 


—_—_—_-o a ee ee 
| 


Mar. c se.008 886 474,000 in 23,285,460 37,755,390 33,277,032 22,803,138! 60g — 
o1 Sat? 258,000 in 24,025,930 38,550,351 33,408,637 23,545,617 6uj — 
=1 90,631,713 268,000 in 24,526,015 40,598.76 36,131,593 22,2y0,7' 5642 








Assets. £ £ gz € | £ 
Coin and bullion - Gold ...| 68,573,00c| 68,579,000 66 224,000 + 29400 + —— 
. 7 Oud 


teeter, 
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Subjoined sent aceuruee| felohae| Iasoeroe| sale] 

18 our usual table, affording a comparative view of the | Government securities ...) 14,194,000) 14,104,J06) 14,104,000) oe yh ig 

peak Reve the Bank Rate of Sieeeaat the Price of Consols, the Discount and eae 35,878,000) 36,790,000} 34,618,000'-- 912,900) + 1,260,000 
‘ . . LI 

y *e of Wheat, and the Leading Exchanges during period of three | yoteg nnn seese ces--|!40.299,200) '40,280,0001:27,953,300 + 10,300| + 2,346,000 

ey Corresponding with the present date, as well as ten years | Government deposits ...... 470, 4,616,000) 3,425,000 + — 66,000/+ 1,246,000 

ack, viz, ; Private deposits ............) 16,042,000 16,545,J0u! 15,52,J00-- - 506,00u|+ . 460,008 
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AUSTRO-HUNGARIAN BANK. abroad during the week, the Bank stock of bullion shows 
Mar. 14, | Mar. 7, | Mar. 15, | reduction of £119,829, indicating an expansion in th 

2 k.|Last Year. ac . ° 
dae eee fe wi’ ee internal circulation of about £138,000. The note circulation 


Asszrs. £ £ £ 
Gein ond Gc 900! 10,280,000 5|— c00|\— 176,000 . 2 

oe sliver. 16.248, 900) 16,280,000 16.880,006 + *9,000\— 632,000 | also increased £500,085, and as the result of these move 
Discount advances, &&...., 14,463,000 14,300,000) 16,520,000 + 163,J00|— 2,057,000 


























































































































































































ccamnaeen. | ments, the reserve is lower by £619,914, and its proportion 
Circulation........ .. _...' 41,708,000 41,598,900) 44,732,000, + _175,000'— 8,029,000 | to liabilities has fallen 4%, to 564 per cent. 
IMPERIAL BANE OF GERMANY. Last | ie 
hl,” aa Frid.| Sat. | Mon. | Tues. | Wed. Thurs) day 
ised.’ | 1801.’ | 1893," |Last Week.|Last Year. —_—|-— = SS 
Assnrs. 2 £ Re << e: | Z| %Xi/ xX [Xi A12 
Coin and bullion ............| 45,873,000) 45,561,000! 46,417,900'+  312,000)- 544,000 " le le 
Discounts and advances...) 29,573,000, 29,435,00| 27,710,000 + 138.000 + 1,863,000 | Bank FREE once csssssenssnssesesesenneneanes: 2 | i2 2 | 
LIABILITIES. | | Market rates of discount — | ' | \ 
Notes in circulation.........) 45,518.000) 46,479,000) 45,882,000 + 39,000 - 364,000 60 days bankers drafts 13 il 1} lt 7 lf : 
Ourrent accounts............| 25.973 4) 24,997.00) 24,424,000 + 976 000 + 1,549.009 8 months’ do.. wolf itte Ls (1h ie ld i |= 
ne ee eee ne eT aa EC tc 4 — = “ if eee lis if ad if + bu 
NATIONAL BANE OF BELGIOM. 6 months’ do = 4 j | 
Secon . ; ~— —— Loans :—Day to day . (1g 191} 2 ij \2 lj 21, W 3 
Mar. 17, | Mar. 10, | Mar. 18, | itt mama we ee: ae 
one - we | — oy | Uset _ _ Fortnight (at last Settlement)...2} (2 2 i‘. 24 24 
i by it all es :—Banks .........:1 l 1 
Coin afd bullion .. ......... 6,195,000! 5,216,000] 4,670,000'-— 21,090 525,000 | Depoeit allowances :— Banks ....... h hike 
aecen 7 &e. | 12,613,000) 13,852,000 12,596,000 ame 239,001) + 717,000 MRT er ee 3 14 1} 1} 14 1} 
ABILITIES, | | aie mabe sini 
Circulation.............+++.| 16,797,000} 16,631,000) 16,174,000 116,000 4- 623,000 Poe ‘ 
iow ape ae mr 33600" 2995.00 ie 130,c00—_ 23.0 The following is a comparison with previous weeks:— 
=— — 4" ES esa pe ce ge 
ee : | #5 | Bank Bills. Trade Bills. * 
| Mar. 17, ; Mar. 10, | Mar. 18, | $e — —$— - — | 
| 1804. | 1804. 1393. |Last Week. |Last Near. | am Months.\4 Months. 6 Months | Months. 4 Months.)6 Month 
Assets. | | £ j £ | 6 a> - cna eee | oe —— ae | ce oe | eee 
Coin and bullion—Gold ...| 4,329,000} 4,321.00, 3,183,000'+ —8,000/+ 1,146,000 | 1998. | 7) x | % % % \ 4 
_ Silver... 7,065,200, 7,029,000 7,179,000 + — 36,000, - 114,000 | Dec. 21... 253) 2% 28 23 } 2 3 3 Bb) 3 | 
Discount and advances...) 5,199,000! 5,269,000 5,566,000, - 70,000/- 367,000 29...) 3 | 28 | 2k 23 | 3 3 | 3 8 3 
LIABILITIES, , Jan. 61894 1 13) 1 i 1 25 2 38,2 3),2 8 
Notes in circulation ......) 16,508,000) 26,607,000) 15,951,000 — 92,000, + — 527,000 2...,2 28) 2 } 1 | 2 %)] 2 BM! Be wl) i 
SRIEDD shins ieenerivecnystins 581,00 507,000, 881,000 + = 74,000'— — 360,000 19..| g1) le im 2) 2 2 2 2 2b | 2 
26...| 1 2 { 2% | @& 23 3 24 3} 2 3 
BANK OF SPAIN. Feb. 2... 1s 2h) 24 | . 2 = 3 t 3 | | 3 
(Mar. 17,) Mar. 10, | Mar. 18, | 16..) 13 2 | 4 lj 2 2; 2) 2; 2%) 2 a 
| 1894. 1824, | 1523 | Last Week. Last Year. 23... 14.13) 14 | 18 | 13 | 18 2 uf) ee 
rsaene je a ak ee ae met 2 OU} lt 1g 2 | 2 
GOA woes cesseeseeseese servers | 7,918,000! 7,918,000) 7,612,000 i+ 306,000 9.) 1h 14) dé | ab | ag foe | igo2 | es 
UID: stnccsiintnerenetestndessne } 7,894,000) 7,729,000) 5,605,000 a 165,900) +- 2,289,000 16... if 1} lt | 13 | ls 1} 2 1? 2 1? Q 
Foreign correspondents...) 1,°01,000) 1,780,000! 2,119,006 + 21,000 — 318,000 22... 1} i | 1a | i} lh o2 | 2 1? 
4 


Loans and discounts ...... 9,237,000) 9,932,000, 12,424,000\—-95,000|— 2,587,100 



















Spanish 4 %stock........... | 17,020,000) 17,030,000) 17,365,000 \— 335,000 ——- ———_— << ——_—_ - —-———- i 
Treasury bills, obligations, | | * These rates range from those current on the very Dest paper to those paid op 
&c. : ceppieaienintnias: webioual 9,957,000) 0,084,000) 7,077,000 — 27,000) 2,830,000 | bills for which Bank rate is usually required. 
ABILITIES. 





Circulation ..................! 36,897,000) $7,255,000) 35,289,J0€ - 358,000 + 1,608,000 
Deposits and current | | 


| | 
CC ee | 15,236,900! 15,235,000) 13,925,000\4+ 1,000! +. 1,311,000 


NEW YORE ASSOCIATED BANKS. 
Mar. 17, | Mar, 10, | Mar. 1S, 





The silver market remains in an uncertain condition, and 
quotations move irregularly. On Monday there was some 
demand for bars, and the price moved wp to 27}d per oz. On 
Tuesday a decline of {d was recorded, and the quotation has 



























































Acoma. 7 | 7 \ te = peck: Last Year. | cince remained at 27id per oz. Very little has been done 
Logal toners 77-""| z2tz5s'00u] 22810000] “RST8900 4 44k t.3ese%o | in Mexican dollars, but supplies have been short, and the 
Coens and discounts saves] 89,612,000) 87,990,000 Se + 622,00, + 752,000 | quotation is nominally 27jd per oz. 
Circulation ..........0:sessee00 2,262,000] | 2,306,900) 1,120,096 |— _44,000|+ 1,142,000 





The India Council have sold the following drafts since 


Net deposits Peete ees eeecenes 108,054,000 last Friday :_— 


Reserve (Specie & Notes)| 42,474,000 
Legal reserve ..... .........| 27,013,u00 














106,620,000) 88,392,000 + 1,434,000 +19,66?,000 
41,782,000| 28,298,000'+ — 692,000! +19,176,900 
26,655,000} 22,038,000/+  358,000)-+ 4,915,00u 














Rs. 
Monday _......... 500,000 in transfera on Bombay, ut... 181 51-32d per rupee 
















































































Excess of actual reserve...) 15,461,000! 15,127,005) 1,200,006|+ — 334,.100| + 74,261,000 | Wednesday......... 10,000 in bills on Bombay, at ......... \ 
ieee. ke ae Se <i ec ge ie eee. 500,000 in transfers on Bombay, at...! 1s 13d per rupee 
In the above tables the reiche mark is converted at 18; the Austrian florin at Sect 1,900,000 in transfers on Calcutta, at ... in full 
28; the Dutch florin at ts 8d; and the franc, lire, and peseta as 25 per £1 ‘ weseeeeee 1,000,000 in transfers on Madras, at .. 
American currency is reduced into English money at 4s per doliar. san Ouctiveneateas aa in bills on Calcutta, at ......... | ee 
ie sus spe ,000 in bills on Bombay, at ......... 3 " pe 
BANK wt oe a ~ sscuuase anon in bills on Madras, oo sedinielae ws tine eanueiell 
The following is the return dated Marc arch 13), these ures een } in transfers on Bombay, at... 181} e 
including the accounts of the branches :— ag Thursday ......... 10,000 in bills on Bombay ................ 18 1 25-324 per rupee 
i; pense 100,000 in transfers on Bombay, at... } 3 
ASSETS. £ : “ - 1s 1}Zd per rupee 
Gold” PS Hy stnenenes 900,009 ia transfers on Calcutta, at... ) 
Gold, silver, &.” ....-..- 9,804,000 During the week endi March 20, the drafts sold 
Notes in reserve..... vee = «5,875,000 & ” en Ing. Marc ee 3 ; d the 
Amounts abroad 1,691,000 amounted to Rs.5,576,000, which produced £323,964, an 
Treasury debt... in seccesssnssneeesestasonnennes svvaneneeeon 66,851,000 total amount of the bills and telegraphic transfers dis 
cerca omnes 221530, 000 between April 1, 1893 and March 20, 1894, was Rs.146,306,35% 
saiihitia, for which the sum realised was £8,901,093. 
I ncn ciccusnishiaevinnnngiibeianibantepininis 3,753, i 
III «crac ciacane Coepdenemnerromacetediag 14,155,000 The a - England ation that on and —_ 
ORRINIRD | sncissahessesscesousenninssessencsnvneesursersestesensoniccenes 14,013,000 next, the 27th in e i tions for : 
6 emasiad at 6? roubles per & ; other totals at 10 roubles per £. : ‘ stant, th ee Spee 








hitherto notified in the Chief Cashier’s Office, will be pos 
in the front court yard, not earlier than 4 p.m. 

The Commissicners of Inland Revenue give notice that 
they have entered into an agreement with the Glamorgat 
County Council for the composition of the stamp duties 
payable on transfers of an issue of £175,000 Glamorgat 





Discount and Loan Market—The demands incident to 
this period have again swept off the market supplies of 
money, and rates for loans have been well maintained at 1} 
to 2 per cent., while the bank has transacted a large 
amount of loan business on stocks and bills at 2 per cent. | County 3 per cent. 


the extent of this having probably largely anticipated the | It is announced that, ‘‘in consequence of the severe illness 
Consols dividend distribution. Discount rates have varied oa aan, ene — was te have eae 
; aa ; o the proprietors for election as Gov 
only to a very slight extent. Rates exhibited a drooping Bank of England, it has been resolved by the court é 
tendency early in the week, but the continued tightness of | directors to submit the name of Mr David Powell, the prese® 
nioney has had sufficient effect in thisdepartment to harden Governor, to the proprietors for re-election for the ensuing 
rates up to a level witli last Friday's quotations. | Ye!" _ ; . 
The stringency will in all probability disappear after the = ave Dae Bank of the River cae suspendes Fd, 
cs . ment on ihursday, owing to its inability 

end of the quarter. The Bank return for the week discloses interest payments on the promissory notes issued under the 
some considerable movements. The extensive borrowings P 


y reorganisation scheme of the English Bank of the River 
from the Bank are shown in an increase of £2,722,956 | Plate, of which this bank is the successor. The business 


jn other securities and other deposits are £411,590 more. | the institution was almost entirely confined to the liquicl 
The t llecti ; . tion of the estate which it took over from the old bank, 
on poo oem ak eo Soe eee the event has, consequently, had but little effect in the City 


The disco i 2 : j hief contin | 
£1,636,135. Although there was an influx of £258,000 from cities are ee Sh ASO gi 
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Bank Open Bank n | 

_ — — _— 
Paris ......... 24May 19 921 2 | Genoa ......... . 6Nov. 1,'93] 44 
Berlin ...---... 3 Feb. 5 °94) 24 | Geneva......... 3 Feb. 5,94] 2% 
Hamburg ...... 3 Feb. 5 '94] 2 | St. Petorsburg5sJan. 24, '94] 5 
Frankfort...... 3 Feb. 5 '94] 24 | Madria......... 5 Jan. 28, ’92) 5 
Amsterdam ... 24Feb. 21 ‘94] 14 | Lisbon......... 6Jan.15,’91] 6 
Brussels ..... 3 May ’93) 2 | Stockholm ...4 Oct. ’93] 4 
Vienna .....-... 4 Feb. 8 '94) 33 | Christiania ... 5 5 
Rome .......+. 6 Nov. 1 ’93} 43 | Copenhagen... 34 Jan. 24 '94] 34 
Turin .....+... 6 Nov. 1 ’93] 44 


At other centres the latest recorded quotations are :— 


©, 


% ° 
New York (call money) 1 tol; | Calcutta, Bank min. .. 9 
Ditto (endorsed bills) .. 3044] Bombay, Bnk min. .... 8 


LONDON COURSE OF EXCHANGE. 








Price Negotiated 9n Change. 
























On. Usance. am 
March 20. | March. 22. 
w..| Cheques | 5 21} 25 26; | 25 20 25 25 
...| 3months |} 25 364 2h 41} 25 $5 =. 25 40 
ae do 25 364 25 414 | 25 36} 25 414 
At signt | 12 1} 12 24 | 12 i 12 2} 
8monthe | 12 2¢ 12 3¢ | 12 2$ 12 44 
= 2056 2060 | 2056 26 60 
a 20 56 «692060 | 056 2 60 
> 2056 2160 | 2066 20 60 
me 12 583 12 61} | 12 60 12 624 
PAMMEEEID sconascoccecsnscecesvecsnccncsessees ” 25 37h 0-25 42% | 2h 37h «(DE 425 
IRIE. .ccosessveveksessreassecsense o 254 254 | 25} 25% 
ST a ataicacvemncnes a 28g % «| Wy =O 82 
Genoa, Naples, &..... = 29 21 «29 31 | 29 20-29-25 
Madrid, Barcelona, &c - 383 333 381, 3812 
BED Assess sorececennese os 394 9F | 303 39} 
|S aR  R 25 41; 25 464 | 25 414 25 46} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest, Rates of , | |Latest Kates of | 
ahaa hedaman. Usance. \Dates. Exchange. | Usance 
} Ce ee ee ———— | 
a Mar22, 26°21 (Cheques Rio Janeiro...\Maz21, 914d 90dysat 
Amsterdam ..|— 22, 12°06 | Short. Buenos Ayres— 15 49d 90 dyeat 
ae — 22) 204231 'DoPm.onGld'/- 21; 26 |... 
= | 22 20°36 | 8mos. Montevideo...Feb.23 52 90dys 
Hamburg ...... j— 22; 20°36 » | Melbourne ({ Mar22 § 160 dye at 
Frankfort......— 22, 20°44 | Short. | Sydney...... —- 2 + el a. 
Vienna ......... \— 22, 12460 | ,, Adelaide... \/-- 22 con ae 
St. Petersburg— 22 93°85 | 8mos. Calcutta ...... j—_ «221/23 ee telegrph 
New York...... j= 22 4°884 |60dyssc Bombay ..... .— 22 1/13 fF) trnsf’r 
Lisbon .........,— 22 09d | ox Hong Kong... — 22 1/113 2/ 4m. agi 
— marmsbane — 21 30°50 | Sight Shanghai......— 22 284 - 
re sicicy — 2 | 


28.83 ” | | | 





The following are the standards for gold points of the 
principal gold exchanges :— 











Franos. French. Marks German. Dollare. American. 

%. Pp. milleforus. | 20.52—5 per mille for us. | 4.89 —5 per milie for us 
25.224— Par. 20.43—Par. 4.867—Par. 

36.1 Pp. mille agnet us | 20.33—5 p. mille agnsd ut. | 4.827—8p. mille agnst us 





e latest exchanges are :— 
French “ cheque” exchange 25f 2ic,* or 3 per mille against us. 
German short exchange.... 20m 424pf, or z per mille for us, 


New York oe} 


“Cable transfers’. . $4.88}, or 43 per mille for us. 


* The Bank of France charges @ premium on gold, so that the 
above is not the real exchange, 


THE STOCK MARKETS. 

In anticipation of the approaching holidays, business hag 
this week been restricted, but the tone has throughout 
been more cheerful. Affairs abroad have made some pro- 
gress towards settling down, and most descriptions of 
Foreign stocks have in consequerce hardened in price. The 
€ncouraging character of the traffic returns, and prospects 
of fine weather over the Easter holidays, have imparted 
cheerfulness to the Home Railway market. The position in 
the United States has not changed appreciably, but the 
Sneral tendency has extended to the American railroad 
hpartment, where, in fact, the most distinct improvement 

as occurred. The almost frantic buying of Allsopp’s stocks 

continued, and in the Mining and Miscellaneous depart- 
nents generally the more buoyant tone manifest of late has 

n very well sustained. 
j Home and Colonial Government Securities. — There 
18 very little change to record in this department. Consols 
after drooping a little at the beginning of the week, have 
recovered towards the close, and show no change compared 
With last Friday. Two and a-Half per Cents. are } lower. 
There has been some buying of Bank of England stock, ex 
vidend. The statements by the Governor at the meeting 

Ppear to have had a reassuring effect, as the price has 
~ ey risen, to-day’s quotation being 5} points above last 
*eks. Among Corporation stocks, Grimsby, Live 1, 

pes nchester have each improved $, Metropolitan 33 per 

nt. has declined }, on the pro ls for consolidation, and 
ord Three or Cent. is 4 lower. Colonial issues were 

a quiet until yesterday, when the tone became a little 
oe and several of the Inscribed stocks advanced $ 
































Ciosina PRICES 2s 
Last | oo 
Friday’ Sat. Mon. | Tues. , Wed. |Thurs. |To-day.|* # 
Cons. 23 % until 1903) 
then 24 %,red. 1923,99 3995 3998 89 & 4994 3 
Do acct. April 4998 2998 4994 3904 2!998 F909 Zi) 
23 %, red. 1905.........,101 4101 4/10! 10 wl 101g 27 om Ie } 
24%, red. 1905......... '98h 9 98% 3984 98} 98} 98} ?} J [- 
Local Loans 3 % Stk.|164} 5} 1042 54 1043 541049 54/104} 54\1043 54) ‘ 
Excheq.Bills June ..2/p 7/p2/p 7/p2/p 7/p2/p 7/p2/p Tip2/p 7/p * one 
Bank Stock ............, 322 27 323 YS 325 28 (326 30 327 3: (328 32 } + 55 
India 34 ¥ red., 1931,|10%4 94 108} 9 10S} 3108} 3108} 9 1083 9}: Nias 
Do 8% red., 1948...|98$ 9} 98? 94 98} 94.98% 9499 $995 100) ey 


Do Rupee Enfaced 59 80 59 60 | 5? 6059 60 59 60 | 59 60 | veld 
Met. Sone. 38% = (115g 12541143 54 1149 FE 1043 SE I14B HY I 

British Railways.—The trattic returns continue to show 
encouraging results, the merchandise returns being in all 
cases considerably in excess of last year’s totals. The pas- 
senger traflics for the week compare with a period which 
witnessed an inflation of this class of traffic, owing to the 
remarkably fine weather which prevailed in the early spring 
of 1893. Except Great Western, Brighton, and one or two 
minor companies, the returns in this class also are, however, 
equal to those of the corresponding period. Among the 
Southern lines, Brighton and South-Eastern stocks have 
each improved about a point, but South-Western have 
fallen to a similar extent. The Midland at length shows 


an all-round increase, and it is probably due to this 
circumstance that the quotation is 2? higher, and not 
to the suggestion for splitting Midland stock which has 
been made in a certain quarter during the week. The 
other “‘ heavy” lines have improved, and Sheftield stock has 
again received marked support. Hull and Barnsley on the 
other hand, has declined. TheScotch stocks have gathered 
further strength from the satisfactory character of the North 
British report issued this week, and from the hopeful tone 
of the chairman’s remarks at the Caledonian meeting on- 
Tuesday. 

Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 








“* Making up”’ 
7—Closing Prices-~, Rise Prices, 
Last Week To-day. or Fall. March 12. Feb. 27. 

IN cs nctsiesnirerisesecs 1244 5 2 126 = coe + Ih ... 1243 1225 
rey: ae eee 4 ae eu 00 
Great Northern Def................0. 57 3 ss. 6585 9 .. + 1% .. 58 ... 58% 
Great Western ..........00 -seseceee LEAF GOR... 1618 28... + 2 ... 160 ... 1613 
Pini and Bawnhey <...ccssesseess.cs SID) Fee RES oc — $ ae Mw 
Lancashire and Yorkshire ......... 10545 6 .. 1055 of Sige Rain. ‘eoins- ad: SE soy, 
London, Brighton, &c., ‘*A”’ ...... 149 «4... 149 jae eewka ap See 
London, Chatham, and Dover ... 149 § .. 149  & -. es. os oe 149. 15 

Ditto Arbitration Preference... 99 100 . 934 4 _— i - 100... 2004 
London and North-Western ...... 1663 73 . 167% oo + «» 1674 ... 169 
Lendon and South-Western ...... is6 8 .. 186 7 . =—1 .. 1868 ... 184g 
Mochstr., Shffild. & Lincolnshire 58 60 COR se nce ce ee 
Manchester, Sheffield, &., Def... 2S 4... 284 ~_ ti su Bena 
Metropolitan Consolidated......... 814 2 .. a Ds ine cee at Se Ce 
Metropolitan District ............... 294 30 ... 20% 304 + ; - 2 .. 29 
RII. Seueisvanbineitvae-cnssssteeoeve | & .. 1556 Gh... -- 22 ... 154}... 154 
North British Ordinary ..... ..... 4144 @. 424 9. +1 = « 419... 394 

Ditto 3 Z% Preferred .. 00... ..00 CT Pee i oo ee, 
North-Eastern—Consols ,........... 161g 2) ... 1624 » + 4... 161g ... 169% 
North Staffordshire ...............008 SO Fey BU OE tes 0th ce ces SE es 
South-Hastern “A” ccccce covsssoonse 74 Fu. WE Fr. + 1h 764... 74 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
lst Feb. instead of from 1st Jan., as in the case of the English 
and Irish railways. 


Raitway TraFric Recerprs, week ending Mar. 18th, 1894, compared 
with the corresponding week in 1893. 





























Sia oa ‘Mrchndse, Increase 
| Parcels, | or = 7 Total. or 
|Mails, &c. | Decrease. Stock, &c. | rease, 
ENGLisn Lines. £ &£ a £ 
Great Eastern.........! 34,961 [+ 2,555) 68,840 |+ 2,862 
Great Northern ...... 50,005 [+ 554) 79,130 j+ 713 
Great Western......... 99,310 |+ 7,360 160,870 + 6,010 
Lancashire & Yorks. 62,588 |+ 3,649 80,631 \+ 4,514 
London & Brighton 12,525 |+ 620) 39,531 |— 845 
Lon , Chat., & Dover 5,966 i+ 538) 23,456 |+ 767 
London & N.-Westen 131,084 |+ 7,317) 204,516 |+ 7,459 
London & 8.-Westrn 22,773 |+ 1,953) 69,201 '+ 3,612 
Man., Sheff., & Linc. “ale ove 41,996 i+ 2,359 
Metropolitan ......... ace coe §6| ~=S «16,850 1+ 452 
Metropolitn District a8 - |  @6t\|> Tee 
ree 117,473 |+ 2,465) 160,912 |+ 2,760 
North-Eastern......... 794 i+ 3,987) 132,004 [+ 4,897 
North Staffordshire. 10,065 |+ 645 13,758 }+ 619 
South-Eastern......... 12,953 |+ 1,288) 36,419 i+ 1,247 
Inisn Lings. | | 
Great Northern ...... 6,661 |+ 417) 13,160 |+ 749 
Gt. Southrn.& Wstrn 8,018 (+ 997) 13,939 i+ 
! Midland Gt. Westrn. 6,179 |+ 146) 9,486 i+ 197 
DOORN cos seces ee | 1,160,524 |+ 39,856 
Scotcu LinEs. | 
Caledonian ......... 718 45,873 2,083; 64,261 \+ 3,302 
Glasgow & S.-Westrn 25,188 |— 15) 23,523 |+ 379 
North British .... oa | | 24a |+ 2,084 
Total ... we =| 150,218 | = 6,26 











Siping lle: La iReRan TS an tala Reigns nAAL NNER nei Ce meane maareee aes 
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Acorecate Rattway Trarric Recerrts in the Current Half Year 
compared with the corresponding period in 1893. 


| | 


| 
Mrchndse, 










































































|Passengrs, | : 

| Inc. or | Minerals; Inc. or Inc. or 

Parosis. |} Dee. | Live Stock Dec. Total. Dec. 
i Mails, &ec. | j 
| &e. 

Erveuisn Lines. & £ £ z £ £ 
Great Eastern ...... i $°4,2778 + 6,124 378,082 + 2,437 742,360 + =e 5AL 
Great Northern...... 313,944 — 2,874 FOILR7S + 18,094 875,522'+ 35.071 
Great Weetern | 669,600 — 15:0) 1,090,040 + 6),160 1,699,649 + 64,350 
Leace. & Yorkshire; 309 23%, + 7 087 573,205 + 41,936 88 ,527 + 48,721 
London & Bri: hoon 802,623 + 737 13 498 + = 44 $34,121 + 4651 
Ison., Chat.,& Dover) 181.844 — #4 63,4464 4°65 245.2% + 2171 
Lond. & N.-Westri 730775 — 1.127) 1,488,407 + «50,744 2,213,942 + 49,517 
Lond. & S.-Westrn.; 383,484 + &,837 223,126 + 9,537 66,610 + 18.474 
Man.,Sheff., & Linc. . ENS oes ve 461,923 4+ 28 304 
Metropolitan ...... ; ees a= wi | 154805 + 1.084 
Metrop. District .. ie ou re ne 9.954 + 4,799 
Midland ............... 462,892 — 6227) 1,316,984 — 19.°'0) 1,800,676)/— 16,337 
North-Eastern ... 356,246 + 6.91 1,029,994 + 62955, 1,386,210, + 59,868 
North Staffordshire 44,86 + 845 W5i2) & = 7,092 158077, + 7,837 
South-Eastern ..... 250,205 + 1613, 126,98) + 6,290; 377,186) + 7,808 

Inisu LINES. | 
Great Northern..... 65,830 - 1,578 C6,016 + 1,143 131,346 — 485 
Gt. Sthrn. & Waten 687 — 20) 78943,+ 3,510 148233 ¢ 3216 
Midland Gt. Weetrn) +3135 — 2,042, 59,681 + 1,041 92,8:6) — 157 
Os consiosex ae es 12.512,468' + 297,743 
Scorcii Links. = |—— oe = —\- 
Caledonian........... 123382 + 4,592 209,94" + 17123 434.335 + 21,616 
Glasgow & S.-Wstin! 57,106 + 9x2 103,139 — 7 160,745 —- *i6 
North Britieh 424,412,4 12,374 





1,018,9°7,+ 33,404 








coscosees | eee | 








‘Dhe increase of £34,0)6 ior the Week ou the tugiisu aud irisu 
lines is equal to 3.5 per cent., as compared with the corresponding 
week of last year, while the increase of £6,265 on the Scotch lines 
is equal to 4-3 per cent. 

The aggregate totals show on the English and I[rist 'ines an in 
crease of £29/,743, equal to 2:t per cent., and on the Scotch lines 
an increase of £33,404, dqual to 3-4 per cent., as compared with the 
corresponding period of 1093. 


Foreign Government Securities The Paris Bourse has 
turned buyer of several descriptions of stock in which the 
bears had begun to get nervous. Thus Italians have moved 
up, in the belief that Sigaor Sonnino will be able to carry 
through his proposals. Nentes are 1} higher on the 
week. Egyptian Unified has been repurchased, as con- 
siderable doubt is entertained as to whether the pro- 










posed conversion can be effected The Preference 
and Daria Sanieh loans have advanced 1 and 2 





respectively, Turkish stocks are irregular, French, Hun- 
garian, and Greek have improved, and Russians are 
stronger in tone, on the supposition that the German 
Government is about to withdraw the regulation which 
forbids the Imperial Bank of Germany to make advances on 
tussian bonds. As regards South American issues, Argen- 
tines, in spite of a rising gold premium, show some improve- 
ment, due to the conciliatory tone of the Government reply 
respecting the railway guarantees. The Santa Fé loans 
have risen strongly, owing to a rumour that a settlement 
of the province's debt is to be attempted shortly. Brazilians 
are weaker, as the rebellion in the southern provinces 
appears likely to give considerable trouble before it is 
suppressed. Mexicans are a point higher, and Peruvian 
Corporation issues have further improved. 



















The following are the latest clcesing prices, &c., of some of 
the leading stocks :— 





“*Making up” 














7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Marchi2. Feb. 27. 
Argentine 5%, 1886-7 66 $0 CR 2 . +2)... Cbh... Ch 
Ditto 1891 Funding 70 @ 71g 0g we He 1B . COR... CBS 
Ditto National Cedulas B ...... a ces MERU ped ae 
Brazilian 4 % Bonds, 1889 ......... 614 2 .. Gug 1b... — aE es. at 
Obilian 44% Gold Loin ....ccs.ceee ei 8 oS 64.4 we 80 
Egyptian 4% Unified Debt ......... 3023 8. WR Fu. + J .- 103h ... 108 
Ditto 34 % Converted .........++ 1005 1 «. 1019 2 .. + 1h... JOO§ ... 100 
PeeRT BY ...ccrccerce . cnvccseveseser on eee COE cee 8 ee 
Ditto 44 %, 1883 .......cceeeceerereee 104 6%... 305 6 1. + § .- 105 ... 104} 
Greek 5%, USBI v0... scscencoeesoageees 2D BO ce 29 SP oer. wr ee DEW. 88h 
Ditto Monopoly 4 % .. se B23 ae 32k Bh we + 324... 825 
Gungarian 4 % Gold Rentes ...... 95 t $954 6 ee eS 
Beadian, 5 %. LECL .coceccsssereovee one 748 Se ow BoM oc Bee ee 
Mexican, 6 %, 1888  ..........css0r ee GO} 14... Gl B wo t+ 2. GLE... Gl 
Peruvian Corporation 6 % Bonds 544 5 BAF See wee wee wes AB vee 53 
PaeGETION BX scscercocccoscsveqqeeey: LUR- B nce Bh Bn. — Fre BEB awe 
Russian New 4% ........ . nt 1 as, OO Uh. +. 5 «. 1... 
Bpanish New 4 { on... seeeeeee oes CE £ .. Cbg § .. + 1G oe O82 ... 68% 
Turkish, ‘“Trbate "4a% TL. 1048 5 2 2085 5 ou. 2. one vee 104... 108 
Oruguay 84 % bonds ............. 38% 9 eo 4,¢% ~~ Mi. FF 
Vorennela 8 %,.1881 .......00008 65 00 B27 Once BT BD ace re cee vee STH 87 





affairs at the moment is the fate of the Seigniorage Bill, 
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American Railways.—The main feature in United States 


which has now passed both branches of the Legislature, 
and the only question now is whether the President will | are higher al 
give way to the pressure exerted upon him so far as toagree declined a fu 
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to this partial return to a vicious system, or whether he will 
increase his right of veto. The uncertainty on this point, 
however, has not prevented a fairly strong advance in man 
of the active American stocks. Northern Pacific have been 
in especially strong request, the Common and Preferred 
stock having risen 1} and 8 respectively, while the bondsare3 
to4 pointshigher. Ohio and Mississippi, and Baltimore and 
Ohio South-Western show astrong advance on prospects of the 
completion of the consolidation. Most of the dividend. 
paying shares have advanced, Illinois Central and New 
York Central to the extent of 14, and Lake Shore and 
Atchison bonds are a point higher, and several of the lower 
class bonds have this week advanced a point or two, 





The following are tne latest closing prices, &c., of the more 
prominent issues :— 





“* Making up" 
--Closing Prices-. Rise Prices, 

Last Ween. To-day. or Fat Mar. 14 Feb. 
Atchison Cap‘tal Stock ........... 153 4 4, 9. & 18h oO 

Oo A Bonds (Income) .. ........ 3808 7 .. 38 Day a 87a .. 
Central Pacifie Shares... | ...... 14g teh... 163 6... + § 14} ... in 
Chicago Mil. & 8t. Paul, C. Stock 644 4... 6-4 £. 4+ 33 613... 58 
DenverandRioGrande,Ord.shrs Ig 8 2. 10, ot + ; 7? cx 
Do Preferted Shares .... ee ee ae eee ee BL. SOh 
Ilinoie Centra) Shares............... 946 5 4. % @. + 14 oo .. 9 
Lake Shoreand Michigan S. Shrs 1904 14... 132 3 .. +14 13L ... 129 
Louisville and Nashville, C. Stk. 4 :.. Be Bw th .. Be 
New York Central Shares ........, 1025 34... 10445 ... + Ty ... 1024 ... 100} 
New Yort, L. E.& West Od Shrs, 193 18 .. I$ B.. + 8 .. Sy. 16 
Ditto 6°,, Second Consol. Mort. S64 7A... 87 4... + 34 8? ... 83 
N.Y., Ontario, & West. Rey. Shrs, 164 3 ... | 17h... + § 164... 16 
NwW., Penn., & Ubio, 7+ let Mort. 19} 20 ... 21 oo. ae 19g... 19 
Norfoik & Western, Preferred ... 20} 1 oe ti... + 1 27 ae 
Northern Pacific, Preferred 10, 2. 2% §.5.4+8 no «eB 
Ohio & Mississippi Ord. Shares... 16 dian Be Pe | 164 18 
Pennsylvania R.R., 350 Shares... 3513 2. 52k 2... + 8 14 50} 
Philadelphia & Reating $50Shrs. 1lg 3 . JI} #2. -— 4 113 log 
Union Pacific, Shares ............... ma 2. ts 8. 8 19} ... 18h 
Wabash, St. Louis.,ac.,Pref.Shrs. 15 3. 1658 gu. + 2 18 « & 
Ditto 6%, General Mort. Certs. 24 3... 254 6 .. + Lf 243... 23h 


Foreign and Colonial Railways.—Canadian issues were 
flat at the beginning of the week, but have hardened at the 
close, in sympathy with the recovery in the American 
market. Canadian Pacific shares are 3 higher than 
last week on balance, and Grand Trunk Ordinary and 
each of the Preferences are well above last Friday's 
quotations ; the Debenture stocks and bonds of the 
Trunk leased lines have also moved up a point or two. 
Among Foreign railways, Mexicans have shared ia the 
general improvement, but Brazilians have moved irregularly. 
San Paulo shares have declined no less than 3 points, while 
Southern Brazilian Debenture stock has risen 3, and Rio 
Claro new shares area full point higher. Nitrate Rails have 
been actively dealt in, and are harder in price. The reports 
of the Uruguayan railways, issued this week, have justified 
the recent appreciation of these stocks. and a further riseis 
recorded this week. 


The following shows the net movement on the week in 
some of the principal issues :— 


“ Making up” 

Closing Prices- - Rise Prices. 
Last Week. To-dav. or Fail. Mar. 12. Feo. 27. 

Buenos Ayresand Rosario Ord... 60 3 . 50 3 .c. ve vee vee OL ow OL 
Canadian Pacific, Shares..... ...... 695 2... 70 § + a. OR. & 
Grand Trunk of Canada, Ord. .. 6 3} Gs. + i. Ge 6s 
Ditto, First Preference............ 41} 18 f+ Gu 2 oe 
Ditto, Second Preference ...... 277 8 28h 2.0 + be Bho m 
Ditto, Third Preference ......... 154 ~ 15h Bo kg vee OE we 15 
Mexican Railway, Ordinary ..... 15 16h ... 155 168... ... . . 6 B 
Ditto, First Preference ......... 6p 3... G2 3h. + fn C4 B 
Ditto, Second Preference ....., 39 41 BO 41... oc. ose coe 38h we 


Mining and Miscellaneous.—Mining shares have moved 
irregularly, especially South African descriptions. Some 
Rand shares have received special support, while others are 
flat. Simmer and Jack shares have been purchased on French 
account, and have advanced { since last Friday. Geldenhuls } 
Estate are ,{,, and City and Suburban ;; higher. The Deep 
Level shares have shown strength, and several issues have 
gained about }. Among other mines, Aladdin’s Lamp have 1 
proved on the declaration of a dividend. Diamonds show very 
little movement, and Copper shares are flat. In the Miscel" 
laneous section, Allsopp’s remain a’ very active market, 
the Ordinary stock shows a further advance of 3}- | 
American Breweries show a substantial recovery. Amongs | 
Industrials, Meat shares have further improved, Nitrates | 
l round, while Brunner Monds Ordinary have 
ll point. 


| 


| 
i 
| 
} 
i 
| 
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The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


cheat e ty — up ” 
Closing Prices Rise rices. 
Last Week. To-dey. or Fall. Mar. 12. Feb. 27. 
Allsopp Ordinary ........:00e. scree = . it Ff + 3h .. 105 .. 9 
British South Africa ..........0.-c006 29/ 29/6 .. 27/6 30/... — 64 is 143 
SERIE, co lccssanspavcsssoevesoscoveveese OPA ER: ses RTE ME cae ces sco- see: SDE vs LOGE 
Nitrate Railwava .......0. 6 cccceses 14h 15h 2. 158 Ge NSE we 14S 
Primitiva Nitrate ..........00.c0scces - Oa 2S ee oe me 3 oo 36 
Rilo Tinto Shares ............ 00 coe 16G 15 vc. US th ww. HH Te oe THY. LAG 
Union Bank of Austratia ......... 484 4$.... 424 43 0 os ce 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee have ordered the undermentioned 
securities to be quoted in the Official List :— 


State Mort. bonds of 1892, Nos. 20,001 to 26,500, 85,651 to 95,650, 
136,561 to 155,060, and 246,561 to 251,560. 

CENTRAL RAIL. CO. OF NEW JERSEY—$1,000,000 addl. Gen. Mort. 
Five per Cent. Gold Coup. bonds, Nos. 31,046 to 32,045. 

CHESAPEAKE AND OHIO RAIL. CO.—$60,533,400 Common Cap. stock, 
bracketed with Voting Trustees’ certificates. 

GENERAL HYDRAULIC POWER CO. (L.).—further iss. of 10,000 
shares, Nos. 80,001 to 90,000. 

PERUVIAN CORP.—Further iss. of £479,050 6 °% Debs., Nos. 7,943 
to 9,343, 28,865 to 31,934, and 46,379 to 46,782. 

ST PAULI BREWERIES CO. (L.)—Vendors’ Ord. shares, Nos. 1 to 
3,000, and 7 % Cum. Pref. shares, Nos. 1 to 2,000. 


























SAVILL BROS.—£175,000 44 % Mort. Deb. stock. 
8.-EASTERN RLY. 00. —£489,140 33 % Pref. stock (1893). 
FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. Class. Date. Place and Time. 

Alexandra (N. and S.-W ), “] = 

Docks and Railw ay ......... General ..... 30 
Anglo-Austrian Ba nk .........|General .., 2) 28 Vienna 
An‘lo-- wise Conden sed Milk General .., o 31 Cham, Switzerland, at 11 
Aspinali’s Enamel ............... General soe seeseesee| 29 Winchester House, at 4 
Atlas Assurance............ ace General .........: | 3) Cannon street Hotel, at 12 


Backus and Johnston Bwry. General .. ........ 27 Winchester House, at 24 








Brit‘sh American Land ..... General ........ ...! 29 Winchester House, at 2 
Calcutta Tramways ........... NONE siiciecdsciel 30 Cannon street Hotel, at 12 
Canada Co. .... ..... sssscovee/GEMOCA ....00.00004/ 28 1 East India avenue, at 14 
Canada N.W. Land .....,......Gemeral ..........0.) 28 Toronto 
Cincinnati Breweries ..... ...\General ............ | °3 Winchester House, at 3 
Clevedon Gas ............csssvess General ... .... : 80 Clevedon, at 12 
le Insurance .. ............ ‘General ........ ea 28 79 Pall Mall, S.W., at 1 

Edison Gower Bell Telephne. General ..... ...... 29, 53 New Broad street, at 24 
English and Scot. Law Life 

Assurance ..............000.0. General ... =" 28|12 Waterloo place, at 3 
Evered and Co. ..........0... General ... es 31) =e 
Falmouth Waterworks. ..,... General “| 30|Chiawell House, E.C., at 2 
Flagstaff CO. o.......ssscsseeeeeeAGJ. General... 30| Dashwood House, at 2 
Imperial Union Accident Ins crossssenanecessesessne| 28/Cannon street Hotel, at 1 
King’s Lynn Docks and Rly. General ............ 28|Winochester House, at 1 
Lemberg -Czernowitz-Jassy 

SE casen= on: sssansseiseeens General ..... ......| 31) Vienna 
London General Omnibus ...'Ganeral ............! 29|Cannoa street Hotel, at 3 
Manchester Fire Assurance (General .. .. ...... 28| Manchester, at 12 
Mauritius Land Credit, &c./General ........... 3041 Eastcheap, at 3 
Mid-Wales Railway ...... ..... |General .......0.... | 20 tee 
Much, Wenlock, and Severn! 
pannttion Railway... ..... General lad 30 Much Wenlock, at 1 
ee Marine Insurance|Ex. General ...... 28 2 Threadneedle street, at 2 
Nev cootland on ae 27 Glasgow, at 3 
North British Railway......... General. 29 Edinburgh, at 1 
Onn 8 Navigation Collieries General 23 Winchester House, at 3 
Otis Steel Co. saan ero Oral — 30 Winchester House, at 3 
one Investment........ ... General ............ 29 Cannon street Hotel, at 1 
in 1 Estate Corp, of S. Africa |General ............! 30 Winchester House, at 12 
om de Janeiro City Imp. General ............ 29 Winchester House, at 12} 

yal Sardinian Railway ...General............ 31 Rome 

28| Edinburgh, at 2 


.- de Regie des Monplo. de 
a. esesessecsece-cossesseces [CIONICTEL sooee 
ndardLife Assurance .,. General ............ 
Swan Land and Cattle. .. ....General 
Tournay toJurbise & Landen 
to H. Railway..................\General ... 
Transvaal Silver Mines ..... |General . 
ee. ; _ 7 7Gaarantes.. General , 
Wenlock inn. ss ea: 


31)/ Athens 
27\ Edinburgh, at 2 
30/Edinburgh, at 2 


| 
Provident ...... a 
' 


27' Brussels 

29 Tohannesburg 

29 Winchester House, at 2 
30 Broad street avenue, at 2 








Ww . : |General Sas 30'Much Wenlock, at 124 
2 _ Gloucestershire Water|General ...... ..... 31 Bristol, at 12 
raand Huelva Railway...'General ............ 29 Madria 








Hotices and Heports. 


GOVERNMENT STOCKS, ETC. 
gma Reuter’s telegram states that the Dominion Budget 
— that the Government has adopted a policy of strict economy. 
€ estimates for the next, fiscal year amount to $40,380,000, a 
— as compared with last year of four and a-half million 





ol 


ad UADOR.—The Council of Foreign Bondholders have received 
the baw dated February 23, from Captain Chambers, the agent of 
e. Mandholders at Guayaquil, remitting the sum of £585 19s 10d, 
the ill on London at three days’ sight, for account of the service of 
cont. ad 4} per cent. external debt, being the proceeds of the 10 per 
Re pc ional import dues collected at the Custom-houses of the 
813161. during January, $5,581°80, and a balance from 1893 of 


RAILWAY COMPANIES. 
wane 08 AYRES WESTERN.—The board have decided to pay an 
7 cet raend of 5s per share, equal to 5 per cent. per annum, on 
This will »>. shares for the half-year ended 31st December, 1893. 
will absorb £62,500, leaving £9,613 to be carried forward. 


ee Seg as AS ee De 





BULGARIAN GOVERNMENT.—F urther iss. of £390,000 Six per Cent. | 
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CENTRAL URUGUAY OF MONTE VIDEO. -It is announced that after 
providing for the debenture intere-t and the half-year’s rent of the 
North-Eastern line. there remains an available balance of £33.497, 
out of which the board have decided to pay an interim dividend for 
the half-year at the rate of 3 per cent. per annum, free of income- 
tax, carrying forward a balance of £3,498. 

CENTRAL URUGUAY EASTERN EXTENSION. —The net revenue 
account to 3lst December, 1893, shows a balance of £14,134, out of 
which the board have decided to pay an interim dividend for the 
half-year of 4s per share, carrying forward a balance of £134. 

CENTRAL URUGUAY NORTHERN EXTENSION.— The net revenue 
account to 31st December, 1893, shows a balance of £18,544, out of 
which the board have decide {to pay an interim dividend of 33 6d 

er share on the share capital of the company, carrying forward a 
alance of £1,044. 

LEOPOLDINA —Messrs Morton, Rose, and Co. have received tele- 
graphic advice that the company have handed to Mr Joseph 
Mawson, the agent of the tondholders in Rio, remittances on 
account of the interest due Ist of April next on the Grao Para 
Division 5 per cent. bonds, in accordance with the terms of the new 
agreement of Ist February last. The amount will be distributed as 
soon as the remittances arrive and are encashed. 

NORTH BRITISH.—The subjoined summary is compiled from the 
report and accounts recently issued :— 














Half-Year Ended Jan. 31, Inc. 
1894. 1893. or Dec. 
£ £ £ 

Traffic receipts ............c0000 1,680,878 ... 1,645,438 + 35,440 

Miscellaneous receipts ...... 59,117... 47,026 + 12,091 

1,739,995 ... 1,692,464 + 47,531 

Working expenses ............ 814,188 838,430 — 24,242 

Net revenue ..............6606 925,85 854,034 + 71,773 
Debenture and preference 

ici dansicncecsmmnoncuss 768,969 712,605 ... + 56,364 

Available for ordinary divnd. 156,838 141,429 + 15,409 

Ordinary dividends ..........++ 146,935 135,481 4+ 11,454 

Carried forward ......... 9,903... 5,948 + 4,955 


The dividend is at the rate of 3 par cent. per annum on the pre- 
ferred ordinary, and 1 per cent. per annum on the deferred 
ordinary, as compared with 3 per cent. and 7 per cent. at the corre- 
sponding period. The directors state that considering the large 
additional sum required to meet interest and dividend on new 
capital, which did not rank in the corresponding half of last year, 
amounting to £53,680, they regard the result of the half-year’s 
operations as satisfactory, especially in view of the loss of traffic 
and enhanced price of coal, consequent upon the miners’ strikes 
in Fife and the West of Scotland. 

NORTH-EASTERN OF URUGUAY.—The board havedeclaredan interim 
dividend at the rate of 7 percent. per annum upon the preference 
shares, and 6 per cent. per annum upon the ordinary shares of the 
company, for the half-year ended 3ist December, 1893. The 
warrants for interest will be posted on Saturday, the 3!st instant. 

WELLINGTON AND MANAWATU.—The London agents are advised 
by cable that the directors of the company will propose, at the 
annual meeting of shareholders in Wellington, a dividend of 6 per 
cent. 


BANKING COMPANIES. 


DEUTSCHE —The analysis of the report states that for the year 
1893 the gross profits, including £17,552 brought forward from 
1892, amount to £612,069. After deducting all expenses, making 
provision for bad and doubtful debts, and writing off £11,836 
from premises account, there remains a net profit of £403,859, 
out of which it is proposed to pay a dividend of § per cent., to add 
£21,636 to the reserves, which will then stand at £1,301,264, to pay 
£42,384 for directors’ and managers’ fees, £22,500 to superannuation 
fund and grgtuities to staff, and to carry forward £17,339. The 
report states that the slight improvement which at the commence- 
ment of the year was observable in the markets for public securi- 
ties, quickly disappeared when the Australian banking crisis broke 
out, and the insolvent condition of certain European States was 
more clearly recognised. The report also refers to the American 
crisis and the associations of bondholders which the bank has been 
instrumental in forming. Details are given of the various loan 
issues and conversions which the bank has assisted in carrying out 
during the year. 

NATIONAL BANK OF CHINA.—The report of the directors for the 
half-year ended December 30 states that the profit earned during 
the half-year amounted to $35,161, which, with $50,245 brought 
forward, makea a total of $85,407, from which the directors propose 
to pay a dividend of $1.11 per share (at 2s 3d,the demand rate in 
Hong Kong on London on December 30, equal to 2s 6d per share on 
the “*A” or London shares), leaving $40,554 to be carried forward. 

QUEENSLAND NATIONAL.—The report for the half-year ended 
December 31st last states that the net profits, including £20,885 
brought forward, amounted to £34,218, or, deducting tax on note 
circulation, to £33,796. The directors state that, although the funds 
in hand admit of the payment of a dividend, they recommend that 
the whole of the balance be carried forward, An agreement has 
been concluded between the bank and the Government in terms of 
the Queensland National Bank, Limited, Agreement Act of 1893. 
The directors affirm their belief that the colony will ere long sur- 
mount the difficulties that beset it, and anticipate for the bank a 
successful future when Queensland enters again on the path of 


prosperity. 





emt trnignte acta ti dipset 
















ASSURANCE COMPANIES. 

LAW UNION AND CROWN.—At the annual general meeting held on 
the 2lst inst., the report of the directors for the year ended 
December 31, 1893, was submitted. The report shows that 1,243 
ij mew life policies have been issued during the year, assuring a total 

sum of £833,234, representing in premiums £30,243. After allow- 
ing for re-assurances, the net new business retained at the com- 
pany’s own risk is £749,034 in sums assured, representing £27,251 
in premiums. The total income of the life department from all 
sources was £414,407, and the total outgoings were £277,415, 
showing a net increase in the life assurance fund of £136,992, and 
bringing the total of that fund to £3.063,096. The receipts 
included £14,278 as purchase-money for 29 annuities, amounting 
to £1,363. The claims under life and endowment policies were 243 
in number, and amounted to £199 944. The rate of interest earned 
on the life funds, productive and unproductive, was £4 6s 6d per 
cent., and the rate of expenditure, including commission, was 13°§ 
of the premium income. The life policies in force numbered 
15,668, assuring £11,418,9%6. In the fire department the premium 
income, after deducting re-insurances, amounted to £66,522. The 
total income of the department, including interest, was £70,176. 
The losses by fire amounted to £30,534, being 45°9 per cent. of the 
premium income. ‘The total expenditure of the department, 
including commission, was £21,856. The total funds of the com- 
pany on December 3}, 1893, amounted to £3,574,985. The report 
was unanimously adopted and a dividend declared of 5s 6d per 
share, free of income-tax. 

LONDON.—The accounts of the corporation for the year 1893 
were presented at the annual general court held on 2Ist inst., 
and a dividend was declared at the rate of 20 per cent.on the 
paid-up capital, absorbing £89,655. The net premium income for the 
year 1893 was: in the life department, £143,844 ; in the fire depart- 
ment, £413,523; and in the marine department, £260,769, whilst 
the interest produced by the entire funds yielded £138,266, and the 
totul assets at the close of the year amounted to £3,741,600. 

LONDON, EDINBURGH, AND GLASGOW.—The report forthe year 
ended December 31st states that the number of new policies issued 
was 774, assuring £72,680, giving an average of £94 on each policy. 
The premium income for the year amounted to £228,742, and the 
claims paid amounted to £110,471, showing a reduction of £9,798. 
Theassurance funds on December 31 are stated at £82 812,an increase 
of £4,542. A reduction of £9,823 was effected in the expenditure 
during the year. In the balance-sheet an item of £361,253 appears 


among the assets as ‘establishments and extension of business 
accounts.” 







































































































MISCELLANEOUS COMPANIES. 

BRITISH AMERICAN LAND.—The general income account for the 
year shows a net balance at December 31 last, in Canada, £2,079 ; 
and in London, £11,303—£13,382. The directors recommend a 
dividend of 25s per share, which will require £6,996, leaving a 
balance of £6,386. The directors add that the Bill for the division 
of the capital into 5,597 £1 shares and 5,597 £24 shares has 
received Parliamentary sanction, and they are authorised to pro- 
ceed with the scheme. 

CHARLES CAMMELL AND CO. (SHEFFIELD).—The directors state that 
the net profits for the year were £56,142, to which had to be 
added the unappropriated balance from the previous year, making 
together £101,845. A dividend of 74 per cent. is recommended, 
carrying forward £25,145, 

CITY OF BUENOS AYRES TRAMWAYS.—The report for the year 
ended December, 1893, recommends the payment of a balance divi- 
dend of 2s 1d upon the fully-paid shares, and of 10d upon the 
shares of the eighth issue. Further, that the balances of the 
permanent way renewal overspent and the expenditure in Buenos 
Ayres suspense account, together absorbing £2,557, be written off ; 
and that the sum of £1,500 be placed to the reserve fund. This 
will leave £826 to be carried forward. 

EAST LONDON WATERWORKS.—The directors recommend a dividend 
on the ordinary stock at the rate of 8 per cent. per annum, less 
income-tax, leaving £14,047 to be carried forward. 

FREEHOLD TRUST OF AUSTRALIA.—The directors have declared an 
interim dividend at the rate of 5 per cent. per annum for the half- 
year ended December 31 on the paid-up capital, payable on 
April 14. 

GENERAL AND COMMERCIAL INVESTMENT TRUST.—After providing 
for irterest, expenses of management, and other charges, a balance 
is shown to the credit of revenue account of £19,675. To this is 
added £3,392 brought forward, making a total available balance of 
£23,067. Deducting interim dividends there isa balance available 
for further distribution of £12,134. The trustees recommend a 
further dividend at the rate of 24 per cent. per annum on 
the deferred stock. The trustees state that the year under 
review must be characterised as a period of great and general 
financial depression, The trust had but little direct interest in the 
circumstances which affected Australian banking credit, and the 
fall in the value of silver influenced but few of the securities held 
by the trust. On the other hand, recent defaults on the coupons of 
many American railway first mortgage bonds have seriously 
affected the revenue of the trust, especially during the last quarter 
of the financial year. The further dividend on the preferred and 
the proposed dividend on the deferred stock will absorb £10,922, 
and the trustees propose that the balance of £1,212 shall be carried 
forward, 

INTERNATIONAL CABLE.—Mr F. S. Lucey, Official Liquidator to 
the company, notifies that by an order dated February 15, 1894, the 
chief clerk directed a dividend of 20s in the £ to be paid to the 
creditors of the company. 

LAW REVERSIONARY INTEREST SOCIETY.—At the 4lst annual 
meeting, held on the 19th inst., the reports of the directors and 

auditors were adopted, and a dividend at the rate of £6 per cant. 
| per annum, tax free, was declared. 
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LONDON AND SOUTH AFRICAN EXPLORATION.—The directors haye 
declared a dividend of 3s per share, less income-tax, for the quarter 
ended the 3ist inst., payable on and after that date. 

RIO DE JANEIRO CITY IMPROVEMENTS.—The report for the year 
ended December 31st states that the receipts amoun 
2,829,960 milreis, an increase of 113,575 milreis. After providj 
for all current expenditure, the debenture service,and thea 
priation to the sinking fund, there remains a balance of £6,243, 
which is carried forward. 

MINING COMPANIES. 

ALADDIN LAMP GOLD.—The directors have declared an interim 
dividend of 1s per share, free of income tax, to be paid on 
March 29. 

BROKEN HILL PROPRIETARY.—The company has received the 
following cable message from Melbourne :—“ Dividend of 1s per 
share declared, payable April 11.” 

CHAMPION REEF GOLD.—An interim dividend of 2s per share is 
declared, payable on April 12. 

GELDENHUIS ESTATE AND GOLD (ELANDSFONTEIN NO. 1).—Accori. 
ing to cable advices from the head office at Johannesburg, South 
African Republic, an interim dividend of 20 per cent. has been 
declared payable to all shareholders registered on April 11, 189%. 
Further, 12,500 shares (of the nominal value of £1) are to be offered 
at £45s per share to shareholders, prorata to their registered 
holding, on the evening of Wednesday, the 11th proximo, this issue 
being guaranteed by the board of directors. 
to be closed on April 16, 1894. 

SHEBA GOLD.—An interim fdividend of 6d per share, free of 
income-tax, will be paid on April 16 to all shareholders on the 
register on March 31. 
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THE CORN TRADE. 


and 1890-91 :— 


(mporte— Wheat (29 weeks to Mar 10) 


Flour 


Add week ending March 17 —Wheat .. 


Flour 


” 


. 


Total imports, 30 weeks ..... 


Leese exports—Wheat ...........c.ccccereeses 224,200; 451,690 190,000, 167,000 
Nor ceeer catiarcisss athe oeaxtaneaaees 84,300) 227,900, 123,000, 67,000 
Bet MRROIIR, o5c0csacscoreeveisenceses 44,755,600) $8,690,100 52,109,200, 41,337,700 


Mark Lane, Thursday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 





| ee eee oe | 























Add to this the estimated sales of 
home-grown wheat 


Thirty weeks’ home supplies... .......... 
Average price of English whest, per s d | s ad s died 
ssinabdibtareaniapiieaeatae shina “a3 | 39 | 36 | OS 
aGTasesne|' Od cee 1 ou ae 8 ob 


quarter 
= percwt ...... 


** Visible supply ’ in U.S. 
Do “ do 


Steen eens eeeserees 


centres bush. 
= inewts.. 


24,910,400 21,312,900, 22,964,200 26,407,000 
—— eee TT 


a "61,696,000! 70,003,000 75,073,472 67,741,700 
| _ 


—— 





Sed 


' 


eee — 


— ——— nl 
bushels. | bushels | bushels | bushels. 
73,259,006) 79,021,003 41,143,000 23,043,000 
39,246,009! 42,332,878 22,081,000 12,345,000 5,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the siz 
weeks ended March 17, :894, and for the corresponding week 
each of the years from 1893 to 1890: 





favourable side. 


| Wheat. 

1894. | qrs bah | 
Mar. 17...) 49,485 3 | 
10...) 49,179 3 | 

8...) 46,837 2 | 

Feb. 24... 44,769 8 | 
27..., 47,918 0 | 

10... 54,317 1} 
1898.. ......| 55,604 6 | 
1898.........; 82244 2 | 
18V1.........| 65,219 2 | 
1890........| $1,270 3 


and the condition is re 
could hardly be better. 
reports, the prospects are equally good. 
favourablean aspect. Wheat transactions on the princi 
throughout the United Kingdom are still in very moderate ears 
rates is slight, but does not lean to 
No change has been made in t 
At Mark Lane, trading in both wheat and flour on the spot 
been upon a limited scale, at 
floating and forward 





qrs 

25,502 
29,216 
37,196 
41,559 
52.950 
64,785 


53.925 


63,507 


48,506 
35,926 
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QUANTITINS SOLD. 
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Oats. | Wheat. , Barley. ; Onts 
| ene a 
rs bsh; ed sd 8 

13.973 4! 2% 3 | 27 5 | 18 4 

17,032 4; 2% 3 | 27 0 18 4 

15414 0; 243 | #27 5 | 185 

15,5338 6| 2% 5 20) 4 

17,061 0, 2410 | 2% 3 | 18 8 

1674 6, % 3; @S, 

‘ \ | 

12,221 0, 249 |} 2% 0 | as 

13,629 6 33 0 76; @ ; 

14.9338 0, 8 5 | 2F 5 | 18 7 

1369 5, 9 5 | 4] B 

ae 


With most favourable weather, farmers are actively engaged ” 
the land, and good way is being made with spring corn sowing. 
the growing crops the atmospheric conditions are also propitious, 
garded as very satisfactory. 
On the Continent also, accord 
The trade does not weat 9 


occasionally rather easier rates. 


: ¢ shipment trades have also been dull, with 
prices mostly in favour of buyers, the continental demand 
subsided, whilst reports from the Continent note t 


course of prices there is disappointing, the enhanced 


——————— ————————————X—Xal!lLL.2.2:.00 22.2440... 


The list of applications 


' 1893-4. | 1892-3. | 1891-2. | 1880-1 
ewts. | cwts. | ewts owts. 
33,241,490) 35,897,290; 410,343,690, 31,445,008 
10,803,590 12,889,290; 10,503,400) 9,077,500 





j ee SS 
44,944,996, 47,788,200 50,852,000 40,522,500 

700,99} 1,207,790; 931,290; 702,880 
Pestesk tens sakes aakecs onan iinousioees 348,200, 285,709) 615.000! 346,000 


+ 45,694,100) 49,279,630 52,428,290, 41,571,700 
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in France and Italy having failed to have the good 
effect that had been anticipated. For Californian wheat in 
the early part of the week was quoted 25s 3d, in any position, but 
to-day a coast cargo is reported sold at 24s 6d net. For South 
Australian, 15th March-April shipment, 25s 3d has been bid. 
Walla-Walla, off coast, has been sold at 23s 44d, and on 

e at 23s, less # per cent. La Plata wheat, May- 
June shipment, has been sold at 22s, and parcels, ditto, have 
been done for March-April shipment at 2ls 6d. Yesterday 
La Plata, by May-June steamers, were offering at 21s 6d, and for 
sailers 21s 74d required. Russian wheats have been quiet. To-day 
a parcel Pomeranian sold at 26s for shipment to London. Indian 
wheats quiet. During the week white Kurrachee sold at 23s 3d for 
fine July shipment to Hull, and red ditto, similar despatch, at 21s 
for London. To-day, No. 2 Club Calcutta was done at 23s 3d 
for April-May shipment to London. American parcels easier. 
Hard Manitoba, on passage, was done at 25s 6d. No. 1 Northern 
spring, for shipment in 2) days, sold 24s 6d, and old crop, prompt 
shipment, at same price. Red winter, for dispatch in 21 days, done 
at 22s 6d to 22s 73d, and hard Duluth, on passage, at 26s. The 
quantity of wheat and flour afloat for United Kingdom is estimated 
at 3,427,000 quarters, against 3,330,000 quarters at this time 
last year ; and the total to Europe is given as 4,452,000 quarters, 
against 4,123,000 quarters a year ago. Both malting and grinding 
descriptions of barley, on the spot, have sold cn rather easier terms 
for buyers. For arrival, also, rates are easier. During the week, 
Azoff, May-June and July-August, sold at 13s 9d, and subsequently 
at 13s 3d. Sebastapol, on passage, done at 12s 9d to 12s 104d for 
parcels, and at 13s 3d for a cargo loading. Maize, on the spot, dull 
and rather lower. Danubian, June-July shipment, sold 18s, and 
July-August, at same price, to 3d more. Varna, at Gibraltar, done 
at 17s 104d, Continent. Beans, on the spot, dull of sale, New 
Zealand, 3Us to 31s per 504 lbs, ex-store. Oats have met a slow 
demand, on the spot, and close at rather easier rates for the week. 
Peas are unchanged. 





THE IRON AND COAL TRADES. 


The finished iron and steel trades in Scotland and the North and 
North-West of England report some dulness. A good many ship- 
building orders on the Clyde have been cancelled, It is anticipated, 
however, that the Government’s naval programme will again set 
things in motion, both on the Clyde and the Tyne. Staffordshire 
Shropshire, and South Yorkshire all supply encouraging reports, 
and the coal trade at most of the shipping centres remains, 
active, but the inland demand is somewhat slack. Quotations: 
Common iron bars, £5 2s 6d, less 24 per cent , f.0.t.; plates, £5; steel 
plates, £5 5s; steel rails, £3 15s. The pig-iron warrant market at 
Glasgow has been irregular, but a fair amount of business has 
resulted. Prices are a shade lower on the week, To-day (Thursday), 
the closing quotations are as follow: Buyers, 43s cash, 43s 2d one 
month ; sellers, }d more. Stocks in Connal’s stores at Glasgow, 
315,909 tons ; and at Middlesbro®, 111,809 tons. 

Our Cardiff correspondent’s South Wales coal trade report, dated 
March 22, is as follows:—The shipments of coal at the port of 
Cardiff have been well maintained, and the demand in view of the 
holidays has materially improved. Prices remain very firm, 
especially for prompt shipments. To-day quotations are as follows : 
—Best qualities of steam coal, 12s 6d to 13s; second qualities, 12s 
to 12s 3d; Monmouthshire and dry coals, 10s 9d to 11s 6d; small 
coal, 7s to 7s 3d. Freights are very low and a moderate amount of 
chartering is being done. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 

he pig-iron market here has been lifeless this week, and prices 
have given way slightly, The spring trade having opened early 
with good shipments, it is believed that it will cease earlier than 
usual as the demand on the Continent shows no signs of greater 
activity. Middlesbro’ pig-iron No. 3, at 36s; No. 4 at 35s; hema- 
tite at 45s 3d, f.0.b. here. 











THE COTTON TRADE 


LIVERPOOL, March 21. 
Cotton continues in good demand, and a fair business has been 
one, without change in prices. Sea Island has been neglected. 
Z American a fair business has been done at steady rates, Brazilian 
as been in moderate demand, without change in prices. Egyptian 
as been in moderate request, without change. In rough sorts of 
i fruvian, and particularly in medium class moderately-rough, an 
quenced business has been done, without quotable change. 
mooth staples and African are unaltered. East Indian continues 
moderate request, without change in values. 
tio F utures.”—The market has been quiet, with but slight fluctua- 
ae im prices, and the closing values are partially 1-64d per lb 
tie last Thursday’s Circular rates. The closing values are— 
Ma oy! :—American, any port, Il.m.c., March, 4 1-64d to 42-64d; 
sont 4 1-64d to 4 2-64d; April-May, 4 264d; May-June, 
aoe ow June-July, 4 4-64d to 4 5-644; July-Aug., 4 6-64d ; 
Oct Ny pt., 4 ‘-64d to 4 8-64d ; Sept.-Oct., 4 8-64d to 4 9-64d; 
“Nov., 4 10-644; Nov.-Dec., 4 11-64d per lb. The following 
annctions have taken place in Egyptian — Delivery : F.G. 
y, 4 23-324, 444d ; June, 4 23-324, per Ib. 
a nent of cotton forwarded this week is 52,880 bales, and 
15,310 oe meaerted 3,365 bales. The increase of stock this week is 
Which 9 les. The sales (five days) amount to 43,940 bales, of 
oe? are on speculation, and 3,610 declared for export. 
~ cing, ee The wast will ze tron from ~ 
a9 4 instant, unti e followin 
Morning, the 28th instant. : : 
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PRICES CURRENT. 




































































Imports, Exports, Consumption &c. 
i864. 


| ae & || Same Period) Same Period 
oe a | & = 1398. 180% 
Descriptions. lg] 3 3 | < s| #| = rt ee 33 é 
i > s 2 eo . 
| oO 2 * io 3 
is/S/6| ale] all 2 382 3/3gi2 
american | @ a,;d d aj a);aj; aj ajay eae 
Sea Island...perib....|14 | 16 | 18} 19 | 24 |/12} | 194 17}9 |) 18 
Florida ditto........., 8h) 9 | 94 | 10} 10h] 12 |) 9 | 10) 12) 74 | 8) 9 
/Ord|G.O |L.M |afid.|G.M |M.F.|/G.0,'L.M G 2) G.0./L.M G.M. 
American ...........| 315; 33) 4 | 4h] ab] 4!) 43 14% | 5h) 8h | See) Std 
Brazilian. \Midi/M.F.| Fr.iG F.| Gd Pae.| M.F( #r.Ga, |M.F.| Fr.) Gd. 
Pernambuco, &....| | 4 43 | 45] 48} w 1} 5 | 5a 2 813} 4 a 
Ceara, HO. ....ccsc00) oe | & | Sh] are] ne | ooe. HT SER! Ore BtR| 4 eee 
Paraiba ...... atoll a i ie. en | 41%) Sve! oe | S18] 41) + 
Rio Grande ......... bo Pint ae ee hag «ee tay ees He 
Bahia, Aracaju,&o.) ... | ... | 41% al wi w | see | coe | sen | ae fos 
Maceld .....ccccosves] vee | Sts) Sie] 43 6 | GA) x Bis) Fue 
Maranham............/ «| 4 | 4s] 47% 5 | Brel... | rel 4rt}- oo 
eee | seuw'Pe sexes Copet Ne B hese oe fost eee se | ws 
tto Brown.....; 33 | 43 | 48) sh) 54) 5g // 48 | 5) | 5g) 38 3 4] 
eames to i 1. kat ot a ‘ | 5 
Smyrna,Greek,&.| .. | 33) 4 | 4¢] a3) 7 4h | 43) 5 | 3h] 88) 4 
West Indian, &c.) .. son't fae 7“ ae ase \} 
Fiji Sea Island......) ... |. ss). he [see | ss | see | gee | gee 
Tahiti Sea Island ..| .. 72 | Sis] 83] OF | [Pian eti e 
Peruvian—Rough | .. 412] 5g! 6A'] |. | CE] o. 4 
DittoMod Rough) ... |. | 48 | 48 | oy) ..°\/ “| 6a | 6k | 3. | 54 | 68 
Ditto Smooth ...| ... | 4 455) 8 44 | 4te/| 418, 5 ins 3,3) 38) 4% 
Ditto Sea Island |... 7 9 | 10)] +. | 7 10 ee 7 
ALPICAD ...40000000000.| see 88 | 38) 43 4g ||. | 3h | 48]... | 8h | 4b 
East Indian. | F, | G.F. F.G.|F Go) #.G.! Fug. | G.F.\F.G.F.G./6.F. | F.G,) E.G, 
Surat—Hingungh’t) .. | 31% .. | 3/3) .. ee I 4d ve | ae 3} [| oe 
Ginned Dharwar} 3} | 33 | 3h} Sia; .. | .. || 44 | 4H). | 218) Se! 
M. Gin’d Broach ... | scar lee 4A| 49 || ce | one | 4B) wee | ove | 88 
Dhollerah ......... 13 } 33) 8% a 83) Bia 4c 4ee 41%) 22) 3 | 8s 
M.Gin'd Dhollerh Sat t | 38] 3 38 | Bia 4a | 4a 44 | 28) 3 | 8b 
Oomrawuttee ...' 3. | 3h | 33 | 3 38 | 31h) 44 | 48) 4 213 315} se 
MGOomrawuttee| ... | 34 | 38 | 35 | 3% | 3 | 47m) 4B | 4 | et. | 
Khandeish 213) Bre) Stel Stal See)... |) dre) dre 476) 22) 29) 8h 
Bilatee | oe | Srk| Sry) Be |] |. | 4 | a im 
Veravul, & Phas | ser Bea. ad HT se Tne -[ oes 213) boas on 
Comptah | Beep vee | Bee] ne | on |] AB | eee | nee | SER) vee | oe 
Soinde | ek mn PR ook NE aed Ged ae os | ee Be 
Bemgal ...cccoccorcee| oo | 21h) 2b] 2B] Seg] SAI SB) Bid) 4% 2 2H) Sry 
Madras—Tinnevily; 3;;, 33 / 4 415) one | nee || 4B | AES) nee | Bre) Bie, 
Western! 23) 31 ...) Brel. |... I are). | we | OGL 
1893. 
bales. bales 
Importe from Jan. 1 06 Mar. 21. ..cccsesseccssssseeree: — 15300,976 crsererenee 746,246 
Exports from Jan. 1 to Mar, 21 ........:s00cessessesee vee 75,202 .....0000. — 105,526 
MI MNBS BL... sad iauc acpbicet ciepadesa shecrcdevaxchsanstss 1,840,110 ...c1000-, 1,653,840 
Consumption from Jan. 1 to Mar. 21 ........-.0s-cceee BES,O1S dccceccerse 553,541 


These figures show :— 
Anincrease of imports compared with the same date last year of...bales 
An increase of quantity faken for Consumption Of ..........c.ccsceessseeeees eeee 


A decrease Of actual OxNOrte Of .......cccrcccccsscsscrssssessersesee sovscccebsoecorcseoes : 
svesene 196,270 


754,738 
299,470 
30,320 
An increase in BtOCK Of ............scceseereeeserseneereseeescenecseeson: sesessasnsanee 
In speculation there is an increase of 29,250 bales. 
The imports this week have amounted to 71,555 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 125,000 bales, against 50,000 
bales at the corresponding period last year, 





MANCHESTER, March 21. 
(I.) Comparative Statement of the Cotton Trade. 


— 
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Price, Previous Women sare. ee 
| - " Price, Price, Price, Price, Price 
| 1394 Mar. Mar. Mar.| Feb. | Feb. 
ocr a eee 8. XR. 1% | Me 


| 
—_—_—_— ee 





a 





sisdsededisedisda 
Raw Cotton—Upland middling......perlb, ® 44 0 44 94% 0 44 O44 © 44 
= tto, good middiing......., 0 44 0 44 0 4m 0 Hoswy 4 
_ Pernambuco fair ..............; 9 44 0 $4 0 4% 0 43 6 49 0 4 
= Ditto, good fair ..... sc...) 9 “" C 47a U4re O46 O4% 4% 
Yarne—No.40 Mule-twist fair,2nd quality) 0 74 0 74 0 7% 0 | 0 7% 0 7 
—  No.30 Water-twist ditto §|0 6§ 0 6§ 0 6 0 64/0 7 C % 
26-in, 66 reed, Printer, 29 yde,4lbe2oze 3 44 3 44 3 44 3 44:8 6 8 6 
27-in, 72 reed, ditto, Slbs2ozei 4 2,4 2,6 2 4 2 6 8 6 3h 
89-in, 60 reed, Gold End Shirtings, 874) | | 
yards, 8 1b 4 028... ......scscrsrrsersereee) 6 1h E 1456 3'6 3/16 4h 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs.......7 0 70,7 167 1457 8°7 8 
40-in, 72 reed ditto ditto,9 lbs 5om......,8 14 8 14,8 3 8 3/8 6 8 6 
39-in, 44 reed, Red End Long Cloth, 36) j | 
UNI, WUON soc shc-cscoetcmcartvccclaspessnctes 4 10h) 4 10}' 4 10h 4 105] 4 10h 4 104 
(1I.) Comparison with Previous Years. 
Price, Corresponding Week in 
Mar. aa 


21, 
1895. | 




















ais 3 - q\e oi ‘ ed 
Raw Cotton—Upland, middling...perib| 0 4} 4 4/¢ 0 390 4 a 
- Ditto, good middling ...... O 44; 4 bis, © Stk U bf 0 By 0 ig 
~ Pernambuco fair .........+.. O 44) © bre! O 4g. 0 by! 0 Gre) 0 
Sie Ditto, good Bath ann 0 ‘i ; a - HH . : ig sf) : $ 
Yarne—No.40 Mule-twist,fair,2nd quality | & \ \ 

— No30Water-twist, ditto of U So 0 64) 0 spc 88) 09 
26-in, 66 reed, Printer, 29 yds,4lbe2oze) 3 44,2 1%) 3 6/3105 4 1g 4 1 
Q7-in,72 reed, ditto, oe < 74 4 re 9/6 46 1 
89 in, 60 reed, Gold End 874 | ; 

ands, © WSO 4 COB asosesccccareroeesancserves 16 wz oj}6 6\7 o\7 a\7 1 
40-in, 66 reed, ditto, ditto, 8 lbs 12 oze “| 7 O} 7 105; 7 44) 7 lug) 8 16) 7 105 
40-in; 72 reed, ditto, ditto, 9 lbs 5ou...)8 149 0)8 44/9 9/9 leo o 
$0-in, 44 reed, Red End Long Cloth, 36 | | 

varda OVbe cscs | 10g 6 19) 4 7%) 5 9'6 O16 1h 


There is little change to report in the condition of the cloth 
market. The demand is not active, and continues to be partial, 
running chiefly upon favourite makes, which are al y well 
under contract. For India there are offers in some classes of 
shirtings, jaconnets, dhooties, and mulls, but either from a difficulty 
of price ora delivery, few agents report,transactions of much im- } 
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. : : : ‘ Number of Bales ' 
portance. The inquiry from China has not increased, and only a | Sale ~ 
moderate turnover is reported in shirtings, sheetings and Mexicans, | Date. Belling Brokers. _ er —— sie 
at the rates ruling a week ago. There is no further improvement r= 




















) 27... C. Balme and Co. .......00: BB ne LC 2, S000 wie 
in the South American trade. whilst the minor outside markets Jacomb, Son and Co. ........04 Dice TED ~Kesbss 1008 <0. 2,600 ....., 4,498 
have done comparatively little. The home houses have bought | 28 oan Manan eee Co. “ae ve UR ceseee — senses a vseeee 5,300 
carefully, and any weight of business concluded has been quite} \ oy" > geenensnne a ee Tee pnts 450 sesees 6,000 





exceptional. Manufacturers have not materially altered their | 1 
quotations, but the number is becoming larger of those willing to 





.. Du Croz, Doxat and Co. ......1 ... sioner cae 
H. P. Hughes and Sone ........ 1 a ao 










































































































eoeeee 3,600 ‘can 6,970 
make concessions to secure fresh orders. Export yarns keep quiet, | 2 ot . ” vie > R00 cee ioe os su 
and at existing figures, opportunities of selling areby no means | | ©’ Balme and Cc .......... anne age 4,050 wu... 5,950 1. 10,000 
earns A few lines have with much difficulty been placed for India | 5 ..Jacomb, Son and Co, weeeeie2 oe WD veers 4,400... 6,570 1... 10.970 
and China ata slight giving way. Inquiries are made for yarns in | 6 EE De, coven ose ” sevens 4 seen Nt conse Su 
cask, but usually at prices on a lower level than would be paid for 7 ...Buxton, Ronald and Co .......2 er 1 3,000 |... 8,700... 1700 
home use. Manufacturers have again operated very sparingly. |g ‘'Windeler and Co. .......ss0..-. ao o:.. we sad 1580 
Few of them appear to have had contracts of importance to cover, Du Croz, Doxat, ond OO .e0200: : saa a: salon ae senses — ail 5,900 
and others have been inclined to hold off, rather than buy on ‘ Sara ae om ane 4510. 840 a tae 
spinners’ terms. Standard counts remain fairly steady, but for the | so “HP. Hughes and Sons ..... 2 oe * 3080 _.. ’ tang 6330 
commoner qualities the tendency of prices is decidedly in favour of H. Irwell and Co. ..cccseseeees. ont aie: 5 cece 1,300 wise 2,609 sess 2900 
buyers. Bolton yarns weaker, and transactions much below the | 12 ~Taemen end One. sieceatas 2 ay ase . pred oi fn -- = 
ordinary average; it is, however, said that some makers of thread cn inde. 8. ee 4200 
have been recently purchasing more freely. A moderate trade is | 13 . Jacomb, Son and Co... 3 27 oe 4416 esses 7,986 
mentioned in twofolds at previous quotations, both for Japan and Willans and Overbury ....666 3 se. see seesee 1,500... «. 2700 cet 4,200 
the Continent. 14 ...H. Irwell and Co. Mingocinwebuee gus eR onsen _ oe 1,400 eoeves 2.350 

: Du Croz, Doxat and Co,......... Race 6b. seen fb Ze 4,800  ...05 6,500 
—_—_—_—_—_—_—_—=—__aas_an"" Solem Haare ORE OO. ... ccs c.co:% ccc 00s a0, 000 eee * 8,112 
15 ...Windeler and pao seein J ce 2D aveeee z -_ ae oo connal ‘ = 
‘ H. Schwartze an le sessenned h cee 000 evseee SIC cccece 45D cose d 
THE WOOL TRADE. Buxton, Ronald and Co. ...... sas, pen. ueeboee 1,900 ....4 3,800 sees 5,700 
16 ...Jacomb Son and Co. .......0000 4 10. 30 roovee BAGO  scscce 2,530 oe 5,500 
C. Balme, and Co. ......00 cesee ES. wha). \wecens BO ccscke 3,609 ...... 6,850 
There has been a slightly improved tone in the market this week, 
and rather more inquiry ; but it has not resulted in any change in 
prices, which remain firm. THE LEATHER TRADE 








Our Bradford correspondent, writing on Thursday, says :—The 
first holiday of the year finds wool prices at the bottom—at least 
for a time—but with a better feeling than we have had for a long 
time. The prospective improvement which would accrue to the 


trade from the new American tariff was speculatively discounted in 
December, and ever since then we have been suffering from the 
reaction. Latterly there has been decidedly more doing in dress 
goods for the home market, and also in yarns for the Continent, 
and although the export yarn trade is not booming, it is healthy and 
not speculative. Thus there is an increasing consumption of wool, 
and although stocks of the raw material are large, any accession of 
American buying’would probably lead to slightly higher values. We 
are, however, now within a very short distance of the new clip, and 
there is not much room for cornering operations. Mohair is weak. 

Messrs. Ronald and Rodgers’ report on the Liverpoo! wool sales, 
dated March 21, contains the following:—‘ The second series of 
periodical wool auctions for this year began on the 13th inst. 
(earlier than usual on account of Easter), East Indias being cata- 
logued on that and the three following days, and sundry descrip. 
tions yesterday and to-day. The arrivals of East India wool 
reached 14,400 bales, and with 2,440 bales held over by importers, 
18,133 bales were catalogued, of which 15,281 bales sold There 
was a very good attendance of the home trade and continental 
buyers, but as has lately been the case, the orders from the United 
States were very small. The selection on the whole was a good 
average one, but competition was slow, and compared with January 
sales’ rates some discrepancies have to be noticed. Auctions of 
River Plate wools were held on the 9th ult. and to-day. On the 
former occasion 2,218 bales were catalogued, and about 1,800 bales 
sold then and immediately afterwards. To-day 1,231 bales were 
brought forward, and 1,033 bales sold. There was only a moderate 
uumber of buyers attracted, and competition, except for some of the 
stronger descriptions of cross-breds, was slow. Compared with 
February auction rates a fresh decline has to be quoted 
of 4d per lb in merino classes, 3d to 4d per lb on fine cross- 
breds, and about jd per lb.on coarse sorts of these. At the 
combing wool auctions yesterday a total of 4,419 bales were 
offered, of which 1,650 were sold. There was a very fair 
number of buyers attracted, and competition pretty steady. At 
the clothing wool auctions held to day, 4,688 bales were offered 
and 1,300 sold. There were not many buyers present, but the 
small quantity of Peruvian offered elicited good competition at late 
private contract rates, say about 4d to 4d per lb over those current 
at the last auctions. Good Limas sold well, but inferior sorta, as 
well as colours, were not wanted. Unwashed Chili skin went at 3d 
to 4d per |b reduction, while the fleece had to be taken in for want 
of competition, and nothing of moment was done in Morocco or 
Spanish, but a few lots of the River Plate skin sold at fair 




























During the week there has been but little business done in leather, 
The demand for present use has been small, and the purchases for 
the future have been almost nil. Light English bellies and shoulders 
are the articles most wanted. Prices are unchanged. 
































JUTE, HEMP, AND FLAX TRADE. 























There are signs of revival in the Jute trade in Dundee, and the 
demand for Hessians is increasing with hardening rates. Yarns 
and other goods steady,but some uncertainty exists as to the American 
Tariff Bill. Jute is better, first native marks selling for London at 
£14 12s 6d, March-April shipment, showing an advance on the 
week. ‘Business done for Hamburg at £15 to £16 10s in dock. 
The mills in Calcutta have commenced werking short time. 


Flax in Dundee is quiet, and prices unchanged, spinners buying 
little. Riga quoted £25 10s to £27. The sowings in Ireland are 
late, owing to wet weather. 


Manila Hemp is quiet. Fair current last sold, for arrival, a 
£19 10s, March-April shipment, for Liverpool ; near has been offered 
at £19 ; seconds, May-July, last sold at £17 5s, brown £16 5s, ¢. f 
and i. The week’s receipts in Manila were 15,000 bales, Fait 
quoted rather under £17, f.o.b. 


At auction, seconds sold at £15 15s to £16; New Zealand, £15 
£17 per ton. 


































































































COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane. Thursday Evening. 


With the usual partial cessation of business at Easter, few 
public sales will be held next week, and these only towards the 
close. 

SUGAR continues inactive, with occasional sales at easier rates. 
In Beet, operations of very moderate extent have taken place, and o- 
day quotations favourthe buyers. No demand prevails for American 
just now, and refiners buy sparingly at current quotations. ee 
qualities of Cane are nominally unaltered. Crystallised Wes 
India is in full supply, the imports to date having exceeded — 
of last year. 8,684bags, by auction, on Tuesday, part sold : Trin! No 
1§s 3d to 18s; low yellow Demerara, 15s ; Barbadoes, 15s 6d. No 
floating cargoes reported sold. There is little alteration in refin 
which remains quiet, and Foreign shows an easier tendency. 


Imports and Deliveries of Sugar into London trom commencement of the year 10 
March 17, with Stocks remaining at the latter date. 






































































































































1394, 1893. 1892 1881. 
figures.” 3 Tors. Tons. Tone 500 
Messrs H. Irwell and Co.'s report on the February-March series, eee eee le c= vw 51.600 a 64 300 
1894, states that as the sales progressed a further decline in wasting a a reseersensenronenc ens i. *. => c= ie 
greasy merino wools was observable, but the better classes being ’ “ ” . 








relatively cheaper, on account of the very deceptive return made 
by the former, maintained their position. Scoured wool of good 
uality and condition met with an even demand; mediums and 
aulties, showing some weakness about the middle of the series, 
strengthened their position towards the end. Crossbreds, again 
monopolising the greatér share of attention from home buyers, 
showed an advance of 4d per lb for deep lustrous sorts, which 
attained and kept throughout a position equal to the highest 
quotations of late years. The finer qualities and wasty descriptions 
did not participate in this exceptional demand, and sold somewhat 
irregularly, closing without material alteration. Lambs, both 
merino and crossbred, although in short supply, could not sustain | moderate speculative business done To-day the market 1s N 
the satisfactory values ruling in January, but were freely taken at | 88 per cent. closes at 128 94; April to March, the same. 
ag Ib reduction. crop, sold at 12s 14d per cwt, October-December, f.0.b. 
he following is a list of the London Colonial wool sales which | Refined.—Prices of London goods are generally unchang 9d. 
commenced on February 27, being the second series this year :— the tone of business guiet. Yellow crystals sell at 15s 3d to 25s". 





Stock United Kingdom 69,000 ... 71,200 ... 97,50 . de 
Cane Jaggery, perewt.... 8/689... 10/4 10/6 .. 10/0... 7/0 1 
Crystalltsed Demerara... 15/0 18/0 ... 17/619/6 .. 16/6 18/6 «- 1110) 
Beet, 88 per cent f-0 h.12/9 12/10p... 15/0 15/14... 13/0. 57% 
Fine French loaves, f.0.b. 17/3 17/6 ... 18/3... 17/9 18/3 .. 7” 
Java adoat, No. 15 to16 15/3 15/6 .. 16/3... 16/9 16/0. 
Tate’s cubes, No. 1 m0: w 21/6 _ 20 108, 
Penang.—To arrive, 100 tons Native, March shipment, at 

landed terms. 


Surinum.——At auction, 1,179 bags crystallised taken in 15s 3440 
low yellow. 


Jaggery.—No sales reported. 
Beet Sugar.—Prices have varied slightly during the week, and ® 



















































































March 24, 1894. ] THE ECONOMIST. 


Pieces steady here and on the Clyde. Foreign goods are much the 
same as last week, A limited business reported in granulated. 
Russian crystals at 14s 1044, c.f. and i. terms. 

puM.—Heavy arrivals of West India have not further influenced 
current low rates. 50 puncheons Demerara have sold at ls per 
proof gallon. 7 . ; 

cocoa.— Recent imports have increased the stock of West India 
to 62,300 baga, but prices remain without alteration, 1,663 bags 
Trinidad, by auction, part found buyers, at 64s to 69s 6d; fine to 
superior, 70s to 79s. Of 2,805 bags Grenada, the bulk found buyers 
at uneven prices: eommon to fair, 55s to 59s 6d; good to fine, 
60s to 63s. Ceylon is inactive, there being little fine offering. 513 
bags part sold,at 80s to 83s for fair, rather dull. Guayaquil is 
higher, with business in fine Ariba, by private contract at 78s to 
80s. 350 bags at public sale partly found buyers, at 61s 6d to 
62s 6d for Caraquez. Of 732 bags other Foreign, about 300 sold. 
Samara, 54s 6d to 56s ; Carupano, 67s 6d per cwt, 


Imports and Deliveries of Coffee in London from the commencement of the year 
to March 17, = Stocks on hand. 





COFFEE.—The pressure of supplies has affected prices slightly, and 
fine qualities obtained full valuations, or, in some cases, rather above 
for colory Costa Rica. Brazil is quiet in the Terminal market, and for 
arrival. At auction, 33 casks 26 barrels Ceylon, including a few fine 
bold, at 113s 6d to 120s. 5,298 bags East India sold as follows : Coorg, 
small pale to colory, 92s to 97s ; medium, 96s to 100s; bold, asin 
quality, 00s to 108s 6d; Mysore, 97s to 101s; bold, 101s to 106s 6d; 
small in proportion. Nellgherry, fine up to 110s 6d. 239 packages 
Jamaica: good colory, 107s; fine ordinary to low middling, 938s to 
98s ; good ordinary, 82s 6d to 86s6d. 5,298 bags Costa Rica chiefly 
found buyers: Jowand mixed, 85s 6d to 89s; pale and grey, 90s to 
100s ; colory, medium to fine bold, 100s to 107s; some very fine up 
to 110s. 1,693 bags Central American sold, latest quotations as 
follows: Guatimala, pale and grey, 90s 6d to 97s 6d; colory, 
middling to good, 99s to 102s; Salvador, 92sto 95s; fine, 106s ; Vene- 
zuelan, 94s 6d to 100s. Columbian: low mixed and pale, 82s 6d to 
87s 6d; grey, 88s 6d to 93s; colory, 96s. Savanilla, 87s 6d to 90s. 
122 half-bales Mocha bought in; 240 half-bales Abyssinian, part 
sold, at 94s. 3,495 bags Rio were chiefly taken in, some selling at 


a oe aS 






894. 1893. 1892. 1891. 773 6d to 82s 6d. 315 bags washed bought in. 4 
Tons. Tons. Tons. Tons. : e ‘ : 
Tmported ...ssesersessereere ys se 27 ~“ 11,430 ~ 8 170 py a een privately. Of 590 bags, by auction, 4 
po XPOFE nnn BOLO $20 350. SBIO | a NEE As OS SE Pea. 
a ewe 105/ 108) .”, 108/ 112/ “7: 1047 108/ °° 107 110/ (Continued on page 381.) 


ee ee ee ee i ee ae: 











Commercial Cimes.—Mieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 














| SUGAR—CRusHED—(Con. | | 
| 
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é DRUGS—(Con.) a d « a4) METALS—B.Oopper £ s & *| SILK—(Con.) edad 
aeeieen ces 3 s 4 |Oil, Cassia.. perlb 3 3 G 0 Eng., Tough p. ton 43 0 4315] China—Tsatlee 4&6 7 6 il 6 
St.Vincent com.tofn 014 0 & | Aniseed .......... 510 0 0 Best selected ...... 44 9 49 9 Taysaam Kahing.. 8 0 © © |German Granulated. 14 7) 14 9 
0000A—dut ldp. Ib Peppermt.,Hothks 12 0 0 0 MT aceevcces: Oe Oo C16 Skeins .......... 9 0 0 O ; FineFch. cubes,f.o.b 17 9 18 0 fi 
isd io Opium, rky., fine..12 0 13 6 | Ohiliandg.m.b..412¢6 0 0] Ganton .......... 7 6 9 0 | BEET—Germnf.o.b. 12 9 12 10} 
Trinidad grey 2 9 #4 6 | Bhbrb,China,frtogdi 9 2 8 | Tron, per ton Tussah ..........-. 0 0 3 6 |TALLOW—percwo # ad; d 
; 4 aed pesrese 65 0 79 0 ee. rere ou ; : areee. Eeteh.. ‘> 72 gancoced coceces s : - : } Poe eee * EE 4 0 A = 
, ae 59 therE.I.lowtogd 8 vu all rods .......066 ' OPA occcccce---0-. 12 australian mutton 24 6 27 
ae wy — S : = ; DYE STUFFS, &c.— a seces - 610 7 0 eens 1 0 0 0 do beef .. 24 6 27 6 
Good > ects ..... 710 7 16] Organzine-Fairtogood2) 6 0 0 SOWG: seccscre-cce AT 6 OO 
Ceylon, good to fine 82 0 9) © |Galls China percwt 45 0 43 0 B Wai 51s 6 OT Milan : dsié 6 
uil Aribs,fine 76 0 8) 0 |Safflower, Bengal .. 90 v 110 0 | Bars, Wales PCRs honey ° © | ZAPLOCA~ 
Bahia... seceeee (0 0 63 O | Turmeric, Bengal .. 15 0 1s 9 jg aoe pry So ee ; : eo on F. L. flake p. Ib.... 9 14 9 If 
ty 14d per ib Madva3......-e.00. 1) 0 A ae anew ees earl........percwi 10 6 14 0 
Goieeke nlowmnid if 0108 O |Gambier, biock...... 17 9 12 0 | Seotehpiziron,cash 42 11 0 0] Bingapore.......... 0 2) 0 3¢| TAR—Stockhim.,pbi 23 0 0 0 
ddling to fine ..195 0120 © |Qutch good fine.. 25 v 82 0 ee pig... = , ; > — Singapore : 33 ; 3} Archangel ........ 0 0 Li 0 
cereserese 3 Ss ser ereserere ’ 
eerie sisation. 94 0 110 0 DYEWOODS— $s & © | Lead—Eng.pigperton 9 5 963]  Penang............ 0 24 0 3 | TEA~daty 4d par Ib 
Cmektobold 97 09120 0 | Bragil...... perton 6 v9 18 9 | Foreign, soft...... 939 9 5| Pimento............ 0 2% © 25] Oongon, ord to fair 0 4 0 6 
fiyeore, me “Indan 0 0 0 0 Fustic, Jamaica .... 4 0 41) Quicksilver per bottle 596 5 10] Cinnamon—IistCeyion@ 3 1 6 Medium togood., 9 6 9 O% 
Bingpr., icked Bally 0.0 0 0 | Ciba ...cceorere 51256 1238 ltr.,Silesianperton 1515 9 0} Do2anddo........ 06 11 Fine to finest...... 010 11) 
Tete wiced to Ane 98 0115 0 Lima Wood .....- 122 09 0 0 | Tin, English, ingote 73 0 Te 0 Do 3rdand4th .. 0 3% ov Souchong,com.togd 0 43 » 8 
Jamea.,ord.tofn.ord8» 9 9% 0 iageoo’ Campeachy 19 ; : Do. do., bars ...... 74 0 75 0} OassiaLigneaunwkd 34 0 35 9 | Fine .............. 0 8) 2 0 
Low middy. to fine v7 9115 0 — _ serereee ; 0 115 Stralte ...ccc.c-ce 69 0 090 | Oloves—Zanzbr...... 0 2% 0 2§ | Scented Orange Pecoe 
CostaRitnidtofine 93 0 108 0 | wed Sander oe bt Oe eeeate.. we mel eameeccne’” °° °" lemamtamtmns ¢ et 
D e ’ ++ LOD. ose —pe aUprs.,U « 
ee . : = : Sapan ..........-.5. 8 Y 9 UY | Zinc, English, sneet.. 19 0 ‘9 10 Cochin scped&ptdo 6)? » 85 0 —— com.tofair., 0 45 9 6% 
ddling to fine .. 99 0108 0 | ELZPHANTS' TEETH—per cw. | Antimony, perton .. 35 @ 36 0 Do rongh.... 0 0 0 6 ood to finest .... 0 Te 0 0 
oxy Guatemala .. 06 0 0 0 | oftédlo&upwards..6>3 uv 75 | Se tp awess d : 0 on washed .. S : 63 0 Cypeenees.. oo ; ‘i v 2 
oe —Fish— 8 4 BEBE vcvccoscceve 0 0 ood to finest .... x3 
iicueaes | [epee 22 2S Sperm, Orudeptan 43 9 45 0] Arrican’ -</2'<-2.° 9 9 “0 0 |Andlan and Gorin — 2 
Good first f oe : Ble ...000. ecoce 16 amaica, low &ord. 60 0 65 0 nand Fann's % 4 4 
utegh ceans 7 é 73 é Oe Setersbarg 18 .% ; * ; Seal, pale ........20 0 21 0 Do. mid. to fine 70 O10 9 Good to fing .. 0 8 1 2 
Commontolowfair 72 0 76 0 |\eRUIT—New head 0 ° God oo wesseee-e 3) ees Mace cvce-s- perth 1 4 2 4 Broken Pokoe oy ou 
ne ast India ........ 0 utmegs, good tofine 2 4 3 v good to finest 
Bantosgoodaverage78 0 80 0 Cyrene -«. duty > 4 I7 ¢ Olive—Spanish...... 34 9 342) Smalltomedium.. 16 2 3 Pekoe Souchong .. 0 5§ v 9 
QHEMICALS— ” a 5 a, Geese ---0 Oe a is 0 35 0 Pees ese srecene 2 . = - Chillies—per cwt.... 25 0 35 0 on Me kécaceod (0 " : 3 
tric .. per 2 4 easaenone 2a MEME sinvevevece 0 a , WEG ceresesevcce 6 
Miére nae Se : o 34; Galt. 22a gctioeadore “nn... 3 9 Bt 0 SPRITES Ram, dty.potest.ivl0} “Do good to fus., O11 4 6 
C wocccercces - 0 0 38 al eeds, Linsee ton 19 ) . 
Partarie English. 0 108 v 11, _—ooe. Rape, refined ‘tn a1) 32 0 ybi.30t0350.P 24 2 6 TIMBER—Timber and How: 
cevesecece 3 0 16 ? rown, English... 20 9 ° * Sita — , 
Alum, lump & gnd p t£5 12 6 £6 6| Valencia ........-.-. 20 9 22 9 laotton seed, Crude 17:0 17 16] Demerara proof.. 1G 1 2) Memoel fir ..p load 25 0 5) » 
onia,carb.,plb 0 3§ 0 4 elected soreuseore 0 59 0 Gocoa nut Ceylon .. 2310 23 1s BE Land Mauritius omits Pitch Pine Timer 43 0 47 0 
ane. Berton A08 “ 2 Bere sot tecoess** 30 0 a0 0 ee eet ore = : ; ; Brandy Gate the 104 ver oront ec arias ret mag 3 .. ‘ = ) 
phate , : weer alm Lagos} ° ° : ; . - . eerees 
| Arsenic, lumppercwt ) 0 23 6 | Sultana ..........16 9 39 0 | Tard american 21... 46 0. 44 0 No. Vat.ls 3 14 —- — smalls 9 7% 6 
El 220 00 1883 ..12 0 12 3 
Powder . 139 14 0 OTS accsrosorere £O Petrolm Oil.per8 lbs 0 3§ 0 34] Ist brands vo ike 7 mebec oak...... ...i1% O14) y 
Ashes Oranges,S.Mchisp.c u 0 0 0 p 1539 ..1L Go oti 4 Itic oak 60 0 105 
Peat doe” do" a0 0 At 0 Beconds ve... 0 0 0 0 | Ol Cakes, Lusd., Eng rizgo 9 (™DMM* 1300 S10 6 10 & | Kadianteako’.:.: -.219) 032) 0 
Brimstone Roll... 6 0 ‘7 9 | Wabn&S.Ubes,fch 7 9 16 0] ,ver ton... 7186) O 130L -.i) 1) | Wainsct.lgs.19/t.cn>? 45 0 9) 0 
Bleaching powdercwt 0 @ x @ |Palermo ....perbox 4 0 3 0 an Westera 6 a « d| Gorn spirits, pfdy pd it 10 11 It | Deals & Sawa & Po nred Wit 
Borax Engl., ref.cwt 27 6 28 ¢ | uemons,Palrmo,p.bx 12 0 20 0 | rinsed LaPita smt37 0 37 6| Spirits, fob. Exyrtn 1 3 1 & | Norway, Psrwad (6 0 8 0 
Grom tartat,intcwt 63 0 7 ¢ | Mesninay sctoctes. 1) 5 %o 9 | Bombay praioibed? 2 0 9) Goren anita 7 Oy gS sg] Smedislagoot .... UL 9 18 19 | 
esses DOF 0 alcutta pr41l0 Iba © " cove JOM INOD .6.6.-- . : 
Corrosive Sublimate 2 2 0 o | Nute—Breelona,p.bg 200 2 6) py ,erone p 416 Ibas0 6 - ¢ SALTPETRE— Basses terererere io = 2 ‘ 
b, bichime pr ib 0 it 0 0 ee 3 o 4 3 PLU Bago : Engle, reaned Se it 0 i ; Oanada, Is pine .. i7 1) 49 1) iq 
easeeoerers 0 7% 0 7%) HEMP—Per ton. $8 6 8 |GQeyion lamp perewt 13 0 31 0| Nitrate of Soda .... 9 6 9 7%) = — i "= ‘ ; 
P wey oars : ll 9 |8 Petersbg.,ciean 2 09 0 0 PROVISION SHELLS—M.-o P, per cwt Auerican sprace.. 6 U IL, 
Bulphate per ton: 10k 9,108 | Manila, fair, on spot 20 0 2. 0 | Butter—Cork perewb 9 9 9 0 Manila ............ £30 £310 Pitch Pine Planks 1919 13 19 
Precipitate .° “per ib 210 “0. 0 JUTE, good t0 ane. ted io10 | Stigslandtrah,tast of 0 93 0) = Maccassar . ..-.-2 43 47 9 | Datecdck,40¢t.3in.td 0 37 0 [ 
. sesecece CTSCY 24.0.0. 0+008 . ee oe £5 = ‘ 
Bel Arenas Ber! 40 § 4 Sh |Oolr Yarn, gd. to fino 15 © 35 » | paconsngd-—Wiried 67 0 62 0) WoAusiralisa’.... 2013 20.1) | "Now York pipers at 10 49 9 
Blearbuatep.ton 47 6 0 9 | Common totair .. 10 0 19 0 Limerick «+++. 83 9 69 0] Bombay ...2.0.2.00826 £6128 | eygaggo— 
Quwals, ox ship £2 3 2.5.0 ae BAM VO St © 4| Continental ...... 65 0 69 0| SUGAR—per owt 4 duty 3s 24 per Ine 4 9 d 
ane’: London. v2 010 | ig Grande ...... 0 35 0 4¢|Hems, Yors .......93 0 113 0] Brit. W. Indis,ayrupstt 0 15 0 Ohio, por Ib, bond .. 0 47 41! 
aotsse-evese sree TYStallisec § ...6- u rginia leaf .......6 
Srgariead whitecwta7 6 23 0 | Australian ...... 0 3, 0 3 || Irian cei) 91 | Porto Rico, Grocery U0 00 | = stript wccccs 0 Mb 1b ; 
WD ..sscererere 8 0 @ COD osooncsan cas 0 ° 3 Limerick bladder 69 0 61 0 Refining ........ 0 9 0 9 | Kentucky lesf...... 0 4 9 8 : 
Bulphate Quinine— Dry—B. A. & MV. 0° f. 0 ot] Oorkand Belfastdo 64 0 60 | Mauritiuscrystailised 0 0 0 0 —  stript... 0 48 0 9 4 
peron vais. ba oo]  Galaa 22000552 0 AL 0 Oh] Merkinandkeg frishts 0 64 0] 4, Grainy... 0 9 2 0 |Mogronead—iuty ie 0 6 1 3 i 
sesese Sernenneee : DS ncccrcrcrccecs 4 umoian isal, 
i guuc & 2 +s Zanzibar ........ © 29 0 6 American and Can. 00 00 meensiand aprape ..t0 © 18 6 rn sheth 6 th oe ; 
French............ 00 0 0 ———— a : tess --ante 5 Cone 0080 "ine aséonvesscic@ S80 Gienee’ 1 i! 6 0 i 
in bulk... 0 11h 0 1:8 ape anne ; : ; 6} Bost camer. & Cane , Penang, Gr. and crys. 0 0 O 0 Oigars,bad.dutys5/9 # uv 35 © Fi 
Male ean Per DUMBLS 16 S10 | DOr eees ) By font] diam, Derte.....0 0 9 1 0| Native browa .... 19 0 0 0 legRPNTING, powt 2 Th 0 0 : 
phar fog sc 8 AL 0 HOPS, English powt 6 & 710 |Oneese"Edam, new s & 6) 9) Saggery, Cans 2.0 8 8 8 8 WOOL—Eagiieh—per ox of 140 Ib ; 
oan Eng. pib 23 0 0 2 per eae Manila, [io [lo .... 9 6 10 6 | Mleecess. La. hggs.610 10 £12 0 ; 
OOCHINEAL Ol Para, fine vere 310 21208] Gouda rew ...... 0 0 0 0 " ae bo Bo BEE - 
severe 1 2 | £ara, serecocers = — Taal ...co.. 9 0 6 @ Half-bred hoggs 916 10 15 i 
COTTON— Mosambique........ 1 2 2 3 ete iecasentsiee. 9 © ©! giam and Chinswaiey v 0 0 —  wethers 910 19 6 
Tinnivelly ¢.f.i INDIGO —per b— ‘ Low to good ye'low0 0 0 0 Kent fleeces .... 9 0 1) 0 
ALS “7 MOG openchtr...pewt € 44 0 0/ oot zood browad 0 0 0 8th. Dowa ewas 
Bea ton 15 0 al, good to tine e. 6-88 = tea ieee 8 3 : 4) Java, grey, aud white0 0 0 0 and wethers .. 1919 12 06 i 
DRUGS aerte i3 0 id, to good mid, 6 2 5 6 |gaigon cf&i ..---. & Th 6195} BHEUDS  vececesscqreve® © 6 8 Leicester do .... 9 9 10 0 : 
Low to ordory. 3 0 56 1b] pj po cfki 5 1; 6 § | Brasil, brown ..... 0 0 @ @ | QColonial—per ib. e ¢'  @ : 
Neepeine B.1 ctll0 0180 0 | Madras, Velore...... 2 6 6 0 Rosi aia -4 . 9 9 | Bgpta-gito due cryst 2 2 2 ° Vie.—isece supe. i 6 36 : 
21 0 22 0 eo ee ee * ‘ PEERS coveseres ene 10 @ Scoured good .... ee ae Fi 
China, star 65 0 0 0 odto fine 4 0 4 3 | Fime ......-----0-. 7 6 9 0} Javaadoat ..........15 3 15 6 Scoured averages... 1 2 1 3 : 
i 73 00 ge eee ed 0 lL 4 0] AG@O—Pearl..ocwt 9 0 13 0 Cuba, Centrifugal 6 0 O ¥ Greasy avi.tofsir 0 9 0 9 y 
aot serrseveceee LIL 2 0 LEATHER—per Ib flour (best).... 6 0 8 3 Fr.togd Muscovdo 0 0 wu 0 N.8 Wales,Scd.avr 1 0 1 1 
ET utara ns. 1 6 3 6 |Orop Hides 30 46lb 019 1 4 SHELLAC—per cwi Rarisso—Loadon Greasy average .. 0 of 0 7 
ao T2WGCo 1 Oo 61 6 | Bngishbuttsl4 2% O11 3% 2 | Orange, good to finet2> 0122 6} Titlers............ 99 0 0 | @ Aus,Greasyavr, 0 5 0 & 
J do. 03 06 ‘do 36 10 3 6) Second ..........14 013) O| Oubes,No.i......2) 6 § 0 | BM. Zes.-Scouredave 1 2 1 3 
Candee. 28 nprci30 0 © © | Borgn. buttelé 7 1 0 1 4 |Qarnet,AC ........10) 0 0 # Do No.2 ......19 6 0 6 | Greasyaverage .. 0 ef 0 7 
ylongdl 6 3 6 0 23 66061 1 «8 =~ | Button,sorts,zdtofniz2 6 137 6 Granulated........ 16 6 14 9 | Cape ed. aud... 1 3B LA § 
Orci) anceet 1b. G32. 3 0 |Oape,Aus&el4 35 9 9) 1 4 | Lowto medium ..t0) uli? 6| Orystais ......... -16 3 i Fleece average .. 9 7h O 74 
Be 2econds.. 0 22 0 0 Scing 30 35 1% 2@ 3 |Stickiac, Siam ......6) © 7) U Pieces .......c.001: 6 1s 6 Greasy averazs .. 0 5) 0 6 
Deajmu Sax én, % 15 & 2 \8ILK— Treaci¢.....ee.e6 7 G 16 0 | MNatal—Scoure:avr 1 0 1 ¢ 
Char ie cane 235 6 200 0 do 80130 1 9 1 *® | Bengal—Surdan pib il 0 11 6/ Oacsasv—f.o.d. in Holland (areasy avers o.. 0 62 0 6 
Kowrie, ruc © 68 6 | Dressi ides...... 9 9 1 8 | Oossimbusar .... 31 0 11 3 Saverior, bage .... 1¢ 3 16 4)] Orossbrds.—G sy 
pough .... 45 0 62 6 |Bhaved Hides ...... O11 L 6 se esocove LL O 1h 3] Attstrinn, ..... 15 16 0 0 Tien. ped to iss Oil 1 @ 
Iprcacuanta ssseee 5 0 7 2 | Horse Hides, English 9 8 1 0 Jangypoor&Comcly 9 0 vv uv} Freaca waves, (.0b.17 8 0 0 Wew land ‘ue 0 10h O11 
Tonqutss": 228-- 9-8 Kips, Bnglish a. 2-35 Reduacore ........ 6a — crystals, No.3ci15 6 0 W - Me im 0 9 0 105 
onquth p.os47 0 65 ‘Oo Kan Inte... 0 9 1. 9 tChina—Tsatiee,Supr. 9 0 © 0} Bussiancryetals.c.Liils 6 9 90 = Coa’is 0 BE 4 Oy 

























































378 





THE ECONOMIST. 


BRITISH FUNDS, &e. 


CORPORATION BONDS.—Con. _ FOREIGN STOCKS, &c.—Con, 












































































































Dividends \Glosi a an 7 | } | 
Name. oon a. 1S 
eee! Some. oS Divi- ze ost | 
Jan. July. iy... New 3 red 1894 aae| °* ame. Ke Prices,| dends ‘a8 \Draw-/ Name: Prices. 
%, until 1903, o| a; ‘| Due. Be | “ine 
Cnet. ete kale - | Oey ce ate —— | 
' 
Be s _ 94 senna y 3 Otago Harbour Board, 1881 ...1921 113 15 | J@ Jly.) Pur orDwg mages 3. 
“| focal Loans Btk. 191 6 | Do Debentures ............ 1921) 91 93 | | oy 
ask ek’ | ‘Annte. 1 Loans Stk. 1913 104 106 é | Do Con. EE oc cncmichadmal (1934| 91 93 | 3h P.orD. ‘Brasiilan Gold | 54 55 
“ oe; @ Qrtrly . 
Mar. Sept. Exch uer Bi Hie, Mar. 33% per bspié rae Waterworks” * = " Loan 1879.. 4} 69 73 
dune Dec.. une, 28% ........(2sp Tsp CN deny cocee © escce Leealees 6 | JneDee! 1 P.orD.. Do '83 Loan 4}| = 
April Ost: CanadaGes Tate) BE? ‘|e Bt Loula oy Hoard Debs. ine roo 2 | Apt Oct 1, Bord. Do wee sh 
April O¢¢..| Bo Do Bonds 1010. f EE ito 13 |¢ Wanganui (NZ) Harb. Bd... 1006, 96 op | Spl Oct. \B orD.| Te Rae HS cot 
.+ 1906) | Do 
\ t..) Rgyot Got Otd. 4 in A 4 Westport (N.Z.) Harbour Bd..'1925'103 6 7 L. p pballees a 64 66 
DS, Sov Pooh i Qrtrly. | 1 orD. BuenosAyres, | 
Jan. . 5 Me ritius 3 % Stock 8 - With Coupons July, 1991 y & 1886 6 32 34 
mee , Ang--|Zarkieh Gea” 4% 1866. “1064 ~J4} All the above bonds are £100 each, with] Apl Oct, 1 |*Bept. | Do 1883 ....6 | 32 34 
- Bank of Englan Btock'328_ 22 the following exceptions:—City of Win- Fb. Aug, 1 |_Nov. |Bulgarian, 886 | 98 9 
Gtartery.. ae red. seat "pogion mipeE. 6 Debentures £600, and New York| Ja. Sly. | perp. pe 5 eit a0 83 
** t c or wee 
Bekdag: Renee 3 congeran c eroremenan [ede] Fae) Bisatae oe 
Ss ug.. isle of Man +s ; | *Mar. old, '89 49) 8! & 
ee! - COLONIAL & PROVINCIAL | Js Jly.| & | oe a oo 
CORPORATION STOCKS. ‘GOVERNMENT SECURITIES. | Fb. aug) i | Jan. ChineseBer-A7 102 4 
(United Kingdom } Be cs ieee __.| Fb. Aug! 1 Jan. | Do Series BY 104 4 
nae eatin 14 Feb. | Do Redeem. 
Peet BONDS, LOANS, AND Ictomel® Present | Dividend Name. = Closng cy | March, 18966 103 6 
Amount 'Pricey |Amount) Due. Prices -| Sne Dec) 1 Apl. | Do Redeem. | 
_ ome _— | | June,1895..6 102 4 
z£ 4 | ‘ i "19 none snce'79 Colmbian, 73 48 15 20 
16,961,638 Metrop. Con., 1929* . Siiiatist ne, 100|Ja. & July| Brit. Ool., 1907 6 |120 . ay Nv 1 *Oct. \Cordova, de 
1,860,000, Do 3% S8tock* ........ 900/Ja. & July) Brit. Guiana.. 4 |100 be le | of,red.1919 6 | 21 26 
3,700,000} Do 1919-49" .......... 24 Mh 5 660,000 Ap. & Oct. Can. Dom. Ry * Ja. Sly. 3 June | Do Bonds ..6 | 20 24 
"686,000|Com. of Bewers (City. 4,£07,000 My & 1003 ....-. 6 131 13 | Ja, Jy. | 1898 (CostaRica ‘A’ 6 | 48 63 
of London) 1906.2.  $ 103 6 7 000 My & Nov. pe 1904-5-6-8 4 - 9 | 4:8. 7 1 1898 | De 'B | 43 46 
1,816,400|Cor. of Ln. Bds. 95-8".... 34101 3 198,000 My & Nov. oe Ease. Stk 4 ug : May Nvi - - ‘EcuadorNewEx, 
16,600} Bonds, 1912" .......... 5 (0D Sera e eee Been eee oe _ apascdg to 64%) | 34 34 35 
796,400| Debentures* . 3h)104 6 6,614 Ja. & July| Do Insc. 1910 4 |107 9 | Ma Nv Sue p'd Li ‘Ray t. Unifd. 4 {103 ‘ 
8,660,000|Birmiugham Corp. 1946* 34116 16 | 476,400 Jne.& Dec. v een Apl.Oct| Jully ov.Pref 3} 101 
1,319,445, Do do, 1947*. .... 8 103, 4 |, J 34103 6 | An).Oct -. | Do Ins, Stk. 34) oe 08 
760,564| Brigtn Cor. Red. 1946". ... 2 2144164] 4-523,600 Jne. & Dec.| Dodolnse. Bk 34103 5 | JneDec| Par orDwe) DoBtateDom ¢ '1084 64 
2,236,860|BristolCorp.Deb.Stk.... 3) 116 17 4 $13:200 Ja. & July) DoRd.1910-36 4 108 10 | Apl.Oct} . .. | DoDaira....4 104 6 
1, sae - a Stock, ie ee : a eae Ja. & July) a ye lees 0 Ja. diy.) 1 i Dec. oy eet s * 
Jroydon Cor red.*.... _ a. Jy. } Cc. cess 
600,000| Hull Cor. Stk., 1043"... . 3h/113424;{6165,721 Ja. & July| Do red. 1938, 3 | 948 54) Ja. Sly, 4 PurjorDwg, Do Fdg. Ln..6 40 44 






2,302,960 Leeds Corp. Stk. 1927.... 4 |118 20 |'+371,000 Apr.& Oct. Copeneee Ident ‘10r : 
do 




























Ja. Ji yPur, orDwg DoC of aranaé, 37 40 
066,544 34/111 13 | 591,200 Jne & Dec. { Do 1879...... 107 Ja. Siy|'@ Dec. Greek, 1881 ...6 99 31 
298,493 * Red. Stk* 1124134 481,900 Jne & Dec.) Do 1881...... : (103 5 | Ja Jiy.| .. | Bes. Do 18%4 ....5) 
7,803,816 Liverpool Corp. 8tk”.... 34 116:7 60;,700 Jre& Dec. Do 1917-28 .. 4 111 12 Apl.Ost] .. | .- | Do Rentes.. 4 
'775,136|Manchester Corp. ...... 4 (132 34 |%,394,300 Jue & Dec.) Do Insc. 1928 4 1114124) Jne Dec| .- | nov. | Do'9o(P.Lar) 6 | 
3 128,599| Do Red., 1941" ........ 3 |:01¢ 24], $98,600 Jne & Dec.| Do 10-40 Deb. 6 | .. Ja. Jly.| PurjorDwe Do Monoply. 4 
800,000|Middiesbrough* ........ 82103 6 [3,791,895 Jne& Dec., DoIns.Stk’83 4 ahah Qrerl | = orDwg, Do Fdg. '93.. 5, 
79,260 Newcastle Corp. red., | | 9,997, 666 Apr.& Oct.| Do4% Cns.Inc.4 |11 1y.| Dec. Guatemala .. 4 
isieeatiiaedeadl 3 119 13 3,086,7 76Jan.&July, Do Con. Ins.. 3} 102 ‘t Je JI y.| 8 1896 Hawalian ..6 95 1 
894,120) Do a ane eae Seente 116 c 173,100 May&Nov. Ceylon ...... 44)106 a none snce'71 Honduras, 6 10! Hi 4 
3,060,000|Nottingham Corp. fii * 3 ‘102 8¢| 713,00 Feb. & Aug, Do . 4 \102, ‘ = "7g none snce'71 Do 1870 .... 10! 
704,000/Portsmouth Corp.*...... . '1129:34| $50,000 May& Nov Do Inscribed 3. 974 8 Ja. Jiy.|n'ne .. Hun rian 
486,710\Reading Corp. tie#.12! Sp 1146 | 129,000 Mar& Sept Fijian Gv.Deb 4) 100" 2 Gold Rents 4 | 95 96 
876,681 |\Sheftield 1898, Red 3 99103 | 107,100 Feb. & Aug Jamaica. .... 4 (104 6 Ine Dec 1 |P.orD.| Tealian (Sard) | 
366,070 Do 1926, 0 sixck 3 104 6 [1,046,373 Feb. & Aug, Do Inscribed 4 107 9 a BR csessbeus 95 99 
EE TE cnc cuutepanniie’  3'| gozon | 346,700 Ja. & July Manitova,.910 6 112 14 | 7, diy. | *Dec. Do Irrig: Gtd 6 | 92 95 
326,590 g'thampt’ n Corp.1946.... 3h 105 7 | 161,000 Feb.& Aug. Maurits. 1895-6 6 100 4 Ja. Jly. *Dec. | Do 1862 Ma- 
297,200/Stockton Corp., 1908 43106 6 a 200 May&Nov.) Dol/ Skg.Fd 44 m= 5 rema. Rail. 6 | 73 76 
800,000|8wansea Corp. Btk..*.... 3) 11¢ 16 | 70,000 May&Nov.| Do jonsl. Db 4 10 a | Ja. Sly.) 2 | *Apr. Javan, 1878..7 103 8 
24st We mouth Regis, 1918".. 8 | 98 99 758,700 Mar& Sept Natal ........ 44107 9 rly. | 1893 {Mexican, 886 614 2} 
an Corp. red,, 1921".. 3 99)309;| 97,000 May&Nov., Do Debs. 1926 4 107 9) Qririy’) $ or Pur Do Ext. ‘906 | 61 2) 
sit Wer Cor. red. 1018 . 3 ie ts $11,000) IMevencr| eo tess § \t0s 19 | 5ne eel «- » |. | Dosil. Cur. 6 | j= 3 
; an 
630' Wolverkmptn Corp*. 4 3,096, 444 Apr.& Oct.| Do do 4109 11 Ja. Jl Nicrgua, 19196 | 65 6 





| 
ro 3 & 
® Free of Stamp ache Apl. Oxi| )P.orD. Norwegn.18804 10 


2,619,028 Jne.& Dec,, Do Inscribed 34) 974953 






































































































































London Stock Markets Price Current. 
















































May Ny, PurorDwg Do 1886 .... 34! 99:01 
Ja.aJiy. New 8. Wales, Fb. Aug Pur orDwe Do 1838 3) 87 89 | | 
CORPORATION BONDS. 8,021,400 | Janell ecusescasie & oi “o | J® diy. ‘ "J uly | \Orange Free « lene Name. Com a Po 
Ws cnen 
ae end Foreign. , 5 Je duly, | Poti deowas 5 ee 6 Ja. Jy. | 3 Dec.’96| Paraguay, “86 ar 34 16 |Birkenhead ............ eur 
eg - ————--- --— ~~ 10 .. a.Jly.npe| .. |Portuguese3 | 214 2 |Past Lincoln .......-.. Gt. Nort! 
| | , 813,700 Ja. & July] Do 1882 Loan 4 10% 6 | Margepin'ne| -. [Rosstase 1822, 6 2 & [agg pd ii Gt. Kasto.../145 
8 18600000 ‘Apr-é Oct.| Do tnseribed 3 Ore af ol 16 | pech's| Do tao .... 3 | 68 i ee iovkic un 
Name. e|Qloang|i1904200 Mur-&Scp. Do Luseribed st Sth 84) & - | RoCons 5R Nottm: R. & C. Gt. Gt; Northn, {Ith 18 
=| z |Prices| 378,00 Ja. & July N. Zealnd,1914 6 4 ‘8! Qrtriy,| .. | Jan. 
=| 1,068,200 Quarterly | Do Cons..... 6 107 9 wey. - Jan. | Dolll.. 
= —————] 20,000 oe. & ct.) No Prov.Auc6 103 6 | Way wy! ““15|*Ang.| DotNic. accigieensntnioe 
% | ‘ 29160302 May&Nov. Do Insc. Stk. 4 105 9 JasDee| | Apl. | Do Transcau. ‘Present 
6 | Auckland Harbour Board... 106 § |3,407,3097 Ja‘& July) Do do | 34) 9910 Fb. Au oe aly Salta Amount. 
6) Do -|1017}106 8 | 746,000, May&Nov. uebec (Prov) 5 107 9 il . | Dec. San Luis. 6 677 
6 ‘Borough of Napler Con,......|1914)/113 15 | 834,200 May&Nov.| Do 1906...... 6 |108 10 A z *. | “Aug. |8. PauloProvof 6| 75 a £ 
T |Borough of Timaru (N.Z.).. --/1910't — 16 731,306 Ja. & July| Do 1919 . 43 02 4 Me o Pur orDwe, Santa F6,'83-46 | 24 27 ee 
6 |Boston (U.8.) Bterling...... ve 600,000 Ja. & July! Do 1912.-.... 6 110 12 re td .. | Sept. | Do West Col 178) 
PP aici nedietinranensaail 1902) 165 8 254,600. ve & July Queensland, F | whee 7 | 20 23 8,776,066 Oaledonian......;.. 
6 iOtty. of Auckid Gons. Act, '79 1930)126 27 a 6 103 5) 5, yy Bee Santa Fe, nad $14,220 orawell Mincrais > 
6 | Do Debentures, 1883....... - 19881 10 12 9,004,800' Ja. & Jaiy] Do 1913-15 .. 4 |100 2 {°% IY.) «- | * Toon RR East Lo nd. 20 
6 City ot Buenos Ayres Debs. ... .. | 37 40 | 10866900 Ja. & July| Doln. 1916-24 21 105 6} 5. yy | aa | Dec, ls — a. 8 | 0. it 
4 \gitz of Cape Town, 1943 ....|_.. {108 10 8,447,134 Ja. & July, Do Inscribed 34) 8 98 re | eerie ort. 6 it 172, 719 
€ (City of Christchurch (N.Z.) .. 1990 152 34 | "483,00 Ja. & July Sth. Australia, |” Qrtrly. |n'ne; | Do 4x Bonds 4 | eo} §2 350,00), Do Whit ch. iti 4 
& Oity of Dunedin, Debs. ...... 1925, aS : 1891-1900... ¢ 100 32 | ee Deel .. (P.orD posse era 4 104 7*| _ 723,333|Forth Bridge ......-+-+ ms 
& Do Redeemable ............ 1006) 068 ii 904.700 Ja. & Suly| Do 1901-18 .. 6 (108 28 | 4) ie > | *Jan. | Do 1880 4 |104 6 | 1,660,467| Furness roe a 1185 
6 | DoConsolidated .......... 1908) 240,000 Ja. & July) Do .911-1920.. ; {106 16 Ja. Jiy.| Pur orDwg Transvaal ::: ¢ Ok g}| 2,969,111 Glasgow “8. West. cove 7 
6 City of Hobart Town Gtd, ..'1#30 108 13 }7,766,700 Ja. & July Do 1806-1916.. 4 i 3)4 WON ‘|e | *duly, ‘Tancisn sea, 2 2 4:4.774/Great Eastern........++ 4 ' 
6 \City of London( Ont,) ist Pref 1893 .. .. | "900,000 Ja. & July! Do1929...... 4 1062 4 | 4? Z Dine 5 | 06 8 12,484,250|Great Northern... 19 
6 Do Waterworks ............ ‘189 98|105 8 11,365,300 Apr.& Oct.| Do 1916...... 4 (102 6 LOet! 1 Supa. 87, 1a, E.T. o toas 8 9,820,006|Great Western . 159 6 
$i Cty. of at naples aaoereee 1 $ "ous Se Juiy ‘Teoma 116-304 105 7 | MRS Do Priority ¢¢|-a3'e6 | £497,867) D n 
Sanoescces 27/103 a. & July |Tasmnia. - 884, 
Bug erie mi | donde Jr Botan glo | MAND) <<) -~ | Re Goan eg Bete aati reli a @ 
{ OOF 1BT4. .. ccccccccccccces ' j 0 Ja, uly bans ° = a ndon ee 
BP OND, cicais sanacn cess | * [205 7 1,000, 000 Ja & July| Do 1886 Loan 4 icv 2 | Marfep) ..| -. | Do Series te 289\London, Brighton, &e. 4 jis # 
6 \City of Ottawa, Sterling ....) -. |105 8 |9 706.500 Ja. & July! Do Ins. 1920-40 33! ¥5 96 7 rf Do Series “ D”” Le T2 we Deepens 5° cosuee a 
: | D ee akbued ans sheieenconabass al _ aT sa'seo pare Seve) nrmhees -2- . e : Ja Try.) = \Prebee Do 5% heed 6,519,008 -—"y Chat., &., 140 43 
soccer eeccescccvccess ar 3 tee 969,67 cor ncccesececes 
4h De 4 + ‘0 year Debs. 1.1! .. 200 2a 2,107,000 Sen a date |W Victoria, 18945 .. .. ws} iden | eri el “4 
© \City of Providence Loup. Bas. [2896 ) 92102 [4,600,000 Ja. & July | Do 1899-1901.. 4 100 2 mb cree pee a roe oe | 56 yo | 37,139,732 Lond. & N.-West. ....-+ 8 las 4 
6 |City of — Con., 1875 ....|1905 a1 + 5,000,000 Ja. & Jaly Do 1904...... 44/104 6 May Nv | | Do(Mass) 04 6 | 99101 1'333,333| Lond. & 8.-Weat. A. we f 
@ |; De of 1678 ....... ccccccoess {eaee rm 06 \q 003,000 Ja. & July) DoRly. Ln.8i : 04 6) JA ah le 1900 6 '105 : 10,199,630 Do Consolidated ... 133 4 
4|\ Do Sterling Debentures . 3,346,700 Ja. & July! Do insc. Stk. 4 10% 6 Ja. Jiy., ro ee = -7 "1995.6 100 715,000) London, Tilbury, &€. « me 
4 ‘City of Rome 2na to 8th Issues 3 36 a0 9,336,000 Apr.& Oct | Do Insc. Stk ¢ 103 4 Qrtrly | “i | Get. on... tne 33 46 402 6,942,392 Manc., Sheff., & Li re 
6 City of Rosario Ster. Bonds... 6 6,000,000 Ja, "eg July | Do Ln of 1885 4 lod 8) PD, Aug Pur! chase Venezuela N. 5 2,293,331) Metropolitan 24 
6 ‘City of South Melbourne ... -{2915' = * 12000000 Ja. & July | Do Ins 1921-3-63}, 95 96 \ Con. Debt... 8 | 37 39 465,680) Do @ 
6 iCity eee Pies ben +0084 nf 5 6 Sy Ar | — Aust.. ‘ ms 7| -; ‘Wise denulaae ape puesl ta the Gens ei 5a ,625) Metropoli 6 
poevccesece 64, ocvccesece é a“. . ’ 
6 loity” of Toronto, Ster. . -|1897 |100 : 62,200 Ja, & July! Do..........# 10i 3 — te waieh asterisks are prefixed. In aa 334 Midland ....... . ‘ 
| 6 | Waterwork Debentures cree Sls almost all other cases where there are draw- eater 36 N North i British eves im 9 
$| Do Sterling Cons. Deb. .... itova'tto 1, | FOREIGN STOCKS, BONDS, &c, | ings they are half-yearly. 13,256,386 North-Kastern oonshgee ry 
en teeeeeee (Coupons payable in London.) 10m kt mosecscenscererers Blagg 
4 | De Hering Bonds ........ ee Tn REIGN sTOCKs, NDS, &e ‘North London ......++ 
6 Ct Wellington Con. Deb.|1907; ius 17 a FO BO. 1s | 'North Stafford. ......++ s 
ay of (117 29 | pivi- [ees | Next Coupons payable abroad.) oe wit! 
6 Improvement Loan . “a anne roae 367,270 Rhymney Perpet..... 1M 8 
6 | Do Waterworks Debentures noi ut 19 | dends |‘ 5 | Draw- Name | Disi- | 5 a) (ig Perpet.. 108 10 
6 Boe Winnipeg Debentures|1907/116 18 | Due. [am | ing. dends | xe rs Name. me 
6 | Debentu ts eves vn .{1914/208 20 | ——— ane a4 Sk 1 BEE 
4 |Greymth (N. %.) Har Ba. Gia. 1925) 1v3 2 % | Rai. ' m\*6| iS ne i 
6) n (N.Z.) Harbour Bd. |1929'118 20 |JneDec| 1 | Nov. 7 rx] —_- ee 
4 |Melb & Brd. of Works Debs\1921\100 1 » §1..6 ate | aa apes / 
i peaee ayers tooled & fog, Spat | Boge | st) Jom tur) ans agemng nat | | ~ sennasrann msn 0 et 
amways Trust ...... . . . 7 
b | Napier Harbour Bond 105 Ext. Gov. Ba. | Jan. Jely).. |. -_ |Anubiivecniag ed er vs fhe 
1 ew th Harb. «- | Sept. | Do Int. Gol? May Nov.) .. Do Fayar 16706 77 79 | 2,131,106 Caledonian Gt. a 41s 
® |New York City (Ex. 4s 1d)... -/1901 Loan ......43 Apr. Oct.| .. tages 4 | 7 3,6c7,i64| Do Cons. Guar. ..--- 7 liga | 
: Be Sag Oe 192 7 jAprOct| 1 De weerling Far Sev. ool ee *S (Beleien sia - 8 | 96 97} 32,326,000 perth Betdge Gi... 4 124 8 | 
|Oamara Harb. \ onds .... an. July) .. |...) Crts.ex. | 779,125| Furness Cons. Sed 4) es ce tl 
6| Do (Beart) ........... P.orD. Do Strain |_| 12 guilders. . | gr 89 935,460 Glasg. & 8. “on Gta : 1 8 | ) 
60/ Do Municipal | 4. | dume.| Do 1886-7....8 | Quarterly .. | .. ‘French Rentes4p 10s § | 477,066 Gt. mt Chge. | 
60/ Do — dO secceeeseeee- -+./1916) 8 96 | Qrtrly. orDwg) Fundg. Loan | rly).. |..| Do do 8 | 98} 9k! 6,966,505 Do Consoliasted Gial 4 9% | 
8 Otgo Harbour Gold Bondsé | 71 72! Jan. July! :; Pur Italian, ex.26¢ 6 | t3¢ 34! Sose'ap0 Gt. Northern P po 
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arterly 
Jan. July 




















RAILWAYS, 


6,041, 820, Do Pref. Con. Ord. 
6,041,820) Do Def. Con. Ord, 
2,608,027) Do Def. Ord. No.1 
451,266,Cornwall Mineral 
8,240,799) Kast London Cons... 
2,642,000, Furness, Con. Ord....... 
4,927,920 Glasgow &8.W.Ord.Cons, 
12,572,860|Great Eastern Ord.. essa 
920,133 Great North of Scotland 
9,393,386 Great Northern Con, 
Ties ael st yy -ccaneial 
0 recv. no div. 
1, 169, 275} Do Bi untileY Waa 
22,099,582 Great Westn., Gon, 
2,096,383; Highland, Ord Con ence 
8,285,000 Hull, Barnsle Shs, 
16,740,995| Lancashire & Yorn. Con, 
2,940,900; Lond., Brighton, &c. Ord, 
baba Boi aera 
| Do untiléZis 
393,395] Do Con. Rights Certs... 
11,259,282) Lon.Chatham & Dov. Arb. 
39,482,460) Lond & N.-Western,Cons, 
10,4 20,965, Lond.& 8. -Western, —_ 
1,241, vid} Do Pret. Con. Ord. . 
1,241, 440' Do Def. Con. Ord. 
338,360 Lond., Tilbury, &. Cons, 
1320" $:3,Man., Shef., & Line. Ord. 
2,183,370, Do Bry Di'teccme aly. 
2,183,370, Do Df noseeear 
1 068,940, Mersey, fully paid, £20 
6,281, 830 |Metropolitan Cons ..... 
2,640,915' DoSurplus Land Stk.. 
2,250,000' Metropolitan Dist. Ord. 
83,122,649 Midland, Consol. Ord. .. 
6,741, os North British Ord. Pref. 
9,1 | 0 Ordinary .....++0+ 
25,637" 667) North-Eastn., “ Consols’ |164 ¢4 
2,020,400] North London, Cons.....\18! #2 
3'230,140| North Stafford., Con.....\i29 2 


me es 
Festegt Se 


! 


PeszeEae t 
siden 


am 
B2e08% 


APS 
i sR 





= 






678,245] Rhymney..........-e0e00 hd 
2,020,110/80u South. h Raster, Ord. atlas 
rec. no 
sesso! D Do oe inieisapabiy) Ta 6 rib 
345,000] Do New Int. Certs. «++, ; 
Lings Leasgep at Fixe Rawat. 
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RAILWAYS. RAILWAYS. 
: ig 
z GoaRaxteED SHARES AND StocKs—Con. | _ Britisu PossEssions—Con. RO os ae RAILWAYS. 
rreseu! Presen oe OCKES. —Con. ME 2 we : a 
Keeent!| _ Name. _|Priee P Nam Closng Present , AMERICAN ST0cKs—Con, 
see e. la: Name. Red| ; Closng| Present | iGlo= 
qa0'Gt, Western, Rent Che. 3 ae = ho) ee Ls | | Prices. Amount. \ Name. pester 
Bn a0 tee Fare 168 70) 1 s140,000 ‘cal ry & Edmonton 1st oo. on —e 
‘218 cee ancodire & Yorks. 6 168 70 Wks Bonds .. ..6/|€872 a Ob. oes. & Quincy & —_ 105 10 3é5, 100 Eastn. Rly. of Mass.’ ‘ | 1908 113 18 
London, Brigh *: jtss 35 316,460, loueene Central Ist Mt. 6 106 8 | 3,804, (Nebrasba Ext) ¢ | 90 94] 710,000 Tilinois Cen. Sk. Fnd.5 {1903 109 
rssser Co ond eee. & td 660, 000 Canadian Pac. $100Shs. 3 | 70 704 3,804,500 on. Mil. ,&S8t Paul 600,000; DO ..cccccccce 6 /1895 104 7” 
eal ereclidated Guarntd § 1165 ¢7 7.191.800) Do Ist Mort. Bonds. & 135 i7°| 1,600,000/Chic ant Bw Div. 6 t00p]t10 14 | | 08-000) Be eee) pass ome 3 
1610, - on WO ae 4 1135 37 | 2,362'506; Do 40 Yr. Lnd.Gt. Bds. 34.103 5 000) Chic , il, &StPaul | 1,000 00 Do Bonds... .."* 3)... | 969 
os Sher, & Lin : a ile 436 731,200] DoInscribed ....... - 34103 5 | 6,680, wl Do La Crs & Davn. |1919/102 4 326,200 Lehigh Vai. Cons. M. 3 1897, 106 ; 
re | Ist Preference ore 139 41 reor000 De "eevee Deb. 4 108 7 Debste ot Mort. ‘1910126 25 en ek — Ae “i '% 
aa aah goma Branch, D } 20 20 Vecccccccece i 
een Mee. Distt ‘idland — i pertst MortEnge, .....+ ; us 16 25°340,000 Dochic oat art ‘oat “ cena Nye Gils ir 16, i i | 
| Rent Charge . ..... . 4 |124 26 115,000 Do P. gs. Sve | 70 75 | 1,300,000, Do Wisconsin and 2,000,000 N Yi on 6 |1904 11618 ia 
nesseee De Perpetual G¢d."". 4 (126 28 | ‘gorero' Sma Bay Me, oe sane | “Minn. 1st Mort. 5 on 10 ee Tore Coat MR & fisesiuss 21 if 
Late? uldienddon Per RtCh. 4 \138 ¢ | a8t-ane Do Irned, Del Bischoff1/9 2 3] 4,000,000 Do Termnl. Mtge. 6 ms ee ee Le to iy 
6,994,577 Do Guaranteed Pref.. 4 1135 37 188, 000! Gd. , Lg Deb. Stk. .. 4h 91 94 3,083,000, Do Chic.& Mis P 2.0 300: oe Lien Bonds. 6 1895 103 7 7 I 
RAUL3% North Brit, Con. Lien... 4 \131 33 | 90,690,198 G. Trnk. of Cat eo gee | Pein "'s naee.s| sen Ds On 5 |1903 95 97 ii 
£444.1299 Do Con. No.1....... Be 1193 35 6219754 oo Con. Stk ae fl 14,8°6,000' Do Gen. Mt me 1989 8 WO eteckcaes 4 5 |1910 96 97 ‘a 
»219, ranteed ..... ; a 294] 346,400 NorthC f 
tian Nib & Da jE BEB] Sagoo! Bo as Pref, Stock. ay 41 a2 | 1pm oon Chic Re hon eNO. eee 3 3 font Panama Gon, Mort. lier ies ff qi 
530,000; Do 2nd do...... 7 1,600, Pennsylv. Gen. M i 
reson Do do Bandc. 6 tt [aa fee 274 64) 38,777,400 Chic. R. I. & Pac. 1st ylv. Gen. Mrt. 6 |1910 127 29 a 
»168,065) ORAS SRE | 152 a 4,693,800, Do Con.8 ia 
arg ant West Hartlepool. ¢ 1134 36 414,300} Do 2nd Equip. Bas... 6 133 sot 4,650,000 Cl Mt. Ex. Coll... 6 934, 100 6 }$5,000,000 Phil. kErie Gen Me : 1990 - = i 4 
400,000 9,-East (Rd Ans. ea, $| 324 3}! 4,270,375, Do Per. Deo. Stoek .. 5 124 26 araend. ,Cinn.,&C., 1,309,800 Phit. & Read. Gen. 7 ig 
#430) Do Conroildated Gtd. 44 |e iS | S0ete00) Bo A ee aE | Consd Mortgage 6 1911 122 34 if 
4147 49 ( 2,723,080, Do G.W. Per. Deb. fic. 6 118 20 | @!250, 0 Mich. Div. .... 4 1991) 91 93 | 1,872,800) Do Imprvmt ty 
mel 1 6,250,000 Colorado Mid. ist .. 6 (1936) 380 90 rt, 6 |1897 108 10 ea 
PREFERENCE SHARES AND Brocss, WITH 629,!°0| DoNth.of Can IstMt.6 10! 3] 4,809,000) Do ao a 1,353,400 gm a 6 /1926 129 31 ' 
Drvipssps ConTINGENT ON THE PaRovits eee ii IstMt, 6 102 4 5'000,000 pas We a uc 4180 .... 3,000,000 St. ee , Minn, and , i 
amaica Ist Mortgage.. 4 102 3 aiid ace: ~ 1st Dit, Mani. Mtg Scri : u i 
£ 1 Penns. Division 7 ‘1917. 135 40 999,000 8. &N.Ala Bas. Gur. ‘ en on - j if 


BACH SEPARATE Year. 


640,000 M 3 

a a 7 1933 6 t.. ¢ ,21000,000 Do Mt. Bds(LunIs)7 |1894 98 102 142,000 Unin. Pac. Om. Bdg. 

‘50: 300) Sad 2 Gam bie, ant ta mS - 5 28,435,000 Den.& R.G.1Con. Mt. 4 |1936) 76 78 86%, 200; Untd. NJerseyR.&0, a 
. 6 10 eae Do Imp. Mort. .. 5 |1928) 68 70 | 1. 133° 8M Te Aan Mare a a lta wv TNG I 16 






















icRamrNes. 


asio,es6 Caledonian, Pref. No. 4 | 133 35 


























































2,046,342 Do No.2 .......... oe & (28 
1,680,800 Do 1878 .... 1S SS | obo america Chenin cist Me: 6 | sm0l 1,972,000 Detr,@. 1. &MiL Bds. 6 1918 107 12 | ~~ - 
962,995, Do 1884 ...... 4/130 32 400,000 Nwfndid. cela en Mt. 5 | | gn ol 2,875,500 Do Con. Mortgage 6 1918105 10 Fo 4 
Miesro00 m.. , » 4 {130 32 400,000 New Sronswiek 1 Mt 5 ia is 3. 104,000 Seeteied” /1910) $8 02 |Present ee SN a it 
nwa inerals eee : ‘ ‘ rand Rapi y | ‘ 
ee Ternese, Con. Pref..... 4 i = ead Do Conwehaied, Deb. ‘ 104 é ae te keep ae 7 ‘soon 17 |Amo’ atl Name Some } q 
0 Pref. Stock A. 116 17 743, D er . Cen, 1st Mt. ne ee , tig 
198150 Glasgow & 8.-West. |129 31 | $2,000, “O00 ln eee Gan dik: 8 3 fo Chic.& Spring. Div. 6 1898104 | 8 18,000 20 Alagoas pL... .- 0. sees: 168 | 
Gose'Tos Great East Gi 4 ‘ f 28 30 | 4,007,381 Do Perp. Deb. "Stock 5 134 ‘6 15'000.000 a Gold —'s 81 | 97100 8.2" mee Antofagasta (Chili) and iB 
AS s 
Sasi fast. Con, Pret, 4 igs at | “‘araiono Quebec Cutt tet ine Bale If 19 22 | 1,700,000 roe ils Bonds; 4 HBS 31 a5 co0.100 Do Debentaer s%....| 6 8F 
j 10 1881 10s 02,000 Do 2 : t1 \2,870, Del Sik! 42 41 ie 
149.082 Do 447 iii" tien. Syd art ea ee a al Bec LehighVall Con Mt. FeO no aa ee) Ol Arien ced atse eee ais iy 
0 1887. ( Jo Ter. Gd. ...... = 1041 107 9 | 90,000, 20 Bahia &8.F.,L., guar. 7% if 
1,248,486, Tho 1885... |_ of Can.Ster. Bds.1stMt 4 103 6 | 6,000,000 Long Isid. Gld. Bd '193 13,600; 20 D L., guar. T% 13 14 P 
1,365,000 Do 33 Co : 103,500, \Wellgtn., Grey & Bruce | 20,000,000 Ce wash’ Bde 5 1931/110 20 o Timbo Br., Gr. 6 mm, 5b Ob i 
sana Rte te ii « {Se 3 elt, Grey Bree a [00.000 Lal, Noah Bas 90017 18 | ey ab Breall Geese Gomerae| 
1 212 . } 6 170,000 lweilgton, & ooo © . Fd. Bds. 6 | 0:108 11 razil Great Southern..| 4 6 j 
1,665,612 Gt. Western. Con. Pref 6 \148 63 6,000,000 Do. ist Mt. Bonds. 680,612 100 Brazilian I 4 
14,003,187 Lanc. & York. Con. P 31 33 | Shares, £1 paid ...... 6 1 1 N. Orl. & M. Div.6 |1930 115 os Central : 
1,800,000 ret. 4/13: 3 400,000, Do do Debentures se = Bahia, guar. 7 7 ....| 49 43 
Do Pref., 1888 ...... 3g{t13 15 21 -- 6 109 11 | 4,090,000' Do 10-40AdjstBds. 6 1894 103 5 449,500 100 Do6 % Deb 8 " ofa 
Gim15 L. B., &8/C.Con. Pref, 6 |164 68 9,400/Wind. & Annap. Pref. 5112400 Do Gold Bonds ...& 1931 101 3 [6,600,000 100 BA tock ..,.| 73 76 iJ 
ior a Shares, £20 paid...... 4 1214] 15,797,000 | Do Unified a 3h yree Gt. Goutha, 1/8, 3 ‘a 
olidated 6 {164 C6 | ‘ eee 4 |1940 73 78 } 260,000 10 Do znd Iss 
ta Lond., Chat.& Dov. Arb 44/99 100 199,009, Do Debenture Stock 4 0 95 ; 12,089,000 Manhattan Con. -... 4 1080 £6 98 3,000,000, 2ui Do Pre sferonce. 6%... Instat . 
a ee | Oe ees ae 2 ance i 
$8,080;620 12a ind Preference .. a 3 = 3,127,900 Atlan. & Lawrence Shrs, .. 152 64 ‘any Memphis & Charice 6 |1924) : a 100 BY B. 4% Deb. Stock ..;./107 9 3 
ten eee 6 tae on | 8° 103 6 |57,210,C09 Mexican Cent.....-. 6 (1911) 643 4 rT Ayr ¥ Se ft 
1,009,836 Do do 1884 132 2 = | 11,678,010 Mezic > 1997) 9 d. BLOCK ......+00e | 30 33 4 
rrr ‘ 132 34 f an Nat. Ist ..6 1927) 39 91 | 59 ,386 10 DoT % Prefereuc | $2 9% 
“ieee oe sega cuss sane ees st (18 18 Ausnicas Suanse any Bouse, 1 momes Minustl 1.Gid. Bas o [uate 34 33 | sunues tem, 0 8 2 Deb. Brock 5. ice i 
mdon, Tilbury, &c. 12i 23 ; Se —--- 352, in&StLou.Gld. Bds.6 |1921 100 L 180,906 100 Aiki ia 
tama Bi het. & ry. Be... & ta) 3 Presens | s [Sdloeme Minn.and Pactticist . ith , 134,900 100 sh tis 30 
a Sc tewse hes ee 4s 47 ame se Mort. Bonds. .... 6 95 100 605 100 Dos : 
tia, Bo Ec hia pee 32 FOES son aha oe sw bts ANN rat ayer ty | 
Loo: p00 Do 1876 iieieecdaete B lia 4! “BHA al is 174,000 Mis Kan, &'tex. Mt ve | 82 84 | "02,000 100 Deed rea ee u i i 
1380 ~ convertible, ‘79 .. 6 |(84 37 67,607 | Alabama. _ A 6%Pret. | é 10 | 8 2,096,000 Nashville, Flor., and 3,254,940 100 B. Ayres & R. Ord. Stk. & ot : 
1,500,000, Do convertible, bi 5. 6 [13235] 166,600 Do B Ordinary... | 10 | ti 2} | 30,000,000 Sheff., 8% sstuit.bds | --_| 90 96 |” $8,300) 10 DoT % Pref. Shares... 13.:4 : 
928000 De eo besedenstates ‘ \on - £505, ,400 Atlan. Ist Le sased Lines, ,, | 3! mamas “= York ‘Cont. Mt.7 jae ess = a.976-000 a ee Gunchales Ext.Shrs) 114124 ‘ 
8,602,038 Metropolitan .......... utal Trust Stock..| .- 11:500,000! Do G Deb. Certs. 5/2008 108 12 . 04% Deb. Stock ...., 94 04 if 
1088 Metropolitan .......... 4 {129 31 i 5 Do G Deb. Certs. 4 |1905)106 8] 25,000 20 B.A 
$0000 Do = iss? Recs - : = = to1eezz8?| Atchinson, Topeka, &e.| ° | 16 164) Pere vit Oon Me aw. T ala 39 | 250,9c0) 10 itp iat Pret. n+ 28 i 
1,800,000 Met. Diatrit. * - 9,000 Balt ) 8 i t 
donee eet. District ....00c000 6 | OF OS a re See New verse 100 16 82 | 3,795,977 Do ist Cons. Mort. i | 100,000; 10 Fig -e \ntow sgpalig rerees { _ ' 
tas land Con. Per. Pref. 4 |133 35 }38/000,000 Central Pacific . 2 Fund. Bonds .. 7 |1920/120 34 |. .3%900 10 Do Preferred *"") ogy 
98\North Brit. Con. No, 2 4 |123 30 |30,209,600 Che k -}100 | 26 16 | 33,607,400 Do 2nd Con Mrt. 5 11969) 8 1,162,457 100 D WO hacccaucs ii: i 
Mister BOB &G. Pret... 4ilt40 42 |10,020,¢00 Ghesapeske & Qhio, :|N0 | LeLeh S.Goneny N.Y Ont..& Wan. 1st 5 1969) 36 88 |t+116:000 100 Vent. Argentine; Leg. 7%) 68 64 i 
380 Do Ten. Pref., 1874.. 6 |16! 63 |11,:00,500' Do 4% Debenture ..| 77 | 65 33 | 441447,000 De gnd.......-1... 4 |1992) 84 = 700,000 100 Do 6% Debenture fan: |143 46 i 
4888 Do Conv. at we 135 40 me om. Mii. and Bt. Paull 109 | 658 €f, 131100,000 “jo 2 Mort, Bonde r 1905; 21,22 | ae 0 109 Cen. Urugy.of M.VideoL. | 84 56 ! 
. i ) ondas ..) ) 5 
wre Do Cont. PLBtk. ter 6 |i8: 93 [Liat ie Clever Pits ne stm NBL AT | aRESH.O Do 4 Mart Bonds <- 616, Mit) “ais 20 cond. day peat. 8 8 
ccrcceesoce ‘ en i 000 20 OC ; i 
4.04 00 Been BEE hg’ 35 4 Ita? ot Eeeataeel Dob Proterene [ne | anton Taaneeel Bae Tae Dae 6 (setts 20 | stecsesl setGonke Bion sense Pref. 3 3 
Do Con. Aug. 1893. ... 4 ]i2! 23 [43:596,776 [linois © 100 | 2 | 1,600,000 10 Adjustint. Bds. 7 [1924 104 16,447 20/D eB cacesotrncstesl os oF ; 
1,181,250 N N Eastr Blyth i ilinois Central ......) 100 | 96 97 | 12,285,000 ld 6 onnaTherChris,L.7% Pf; 24 3 
11,004 ¢ Mant Prot ea is 2 10,000,009 BO ‘% Lsd. Line Stk.|199 | 93 48 | 43,730,000 oe ets ae : jaeee 7 75 |124,0104 | = Dyinek and Vitebsk, L., 226 i 
© 500 ’ eoce : 2: | D - *e ; 
Toho NL N. London 44 4 (max. 6) 158 60 2 9° 500,000 Le ere, Ge coe: 1100 132 33 {19,314,000 *)o Gen. 2nd Mort. 6 |1933) er gi | 668,000 100 East jan, L., 6. 7% 33 38 
Fe BO USS anes o 35 fi 148 45 47,841,100 Mexican Central, Lin €\100 | 508 44} 10,791,000 jo 3rd Mortgage.. 6 |1937| 65 67 | 350,000 100 Do 6%, Debenti e atee 78 80 
$00; Non oe Staffordshire. ‘6 list oo | ’ — a ley \ —_ 8,135,000 Ohiog Mis. lat in Mit. 6 6 1932109 2 16,000) 20 Gt. W. of Brazil, 8 1% 12313, 
sOWD| Do ISIS .....-0.-+. -+2 4/146 47 [47,000,000 Iaatescurt, Kane ts Sovaslies | 25 161| 5168,000 Cree eee ba eat 34 | 306,260 100 bo 6%, Debenture Bek.) 95 vs" t 
Rira'ss0 Rhymney... sadaend ort a 127 99 {is2ou0 Do N |100 | 25 163) 2,152,000 Panama Subsy. Bds. 6 |1910! 166,006 100 9 48 i 
12,580 8.-Eas ‘ouu,u0 Do New Preferred ..| 26 27 | 3,000,000 ’ 94 98 Do 67, Exten. Deb. Stk. 54 87 i 
“we > C 1100 | 3; 006 
826 Do Prefe: on Pref .. 4 146 48 (65,428,300 How York Cen. div. pay. 9'900:000 Pen.Con.Sk. Fd. Mt. 6 11906)116 20 }1 ,400,(00/10u Interoceanic of Mexico,| f 
TIGIT6 Do Sore seseee & 1163 65 | in London 43 1)d....\199 1044 53] 3,000,008 Do 44 Gold a ) 1913 114 16 | 6% Debenture Stock.. | 43 45 
1000,311'Tatt V te mps’. Stk. 4/125 27 |77,414,600 New Yk. Lk. view Wat, 134183! 3,¢ Do Eq. Trust ... +i 101 3| .36,000| 10 La Guaira & Caracas. 74 84 i 
ale Pref. 8 tock .. 4/1 197 | jL00 | 3,000,000 Do Cons. Mt. .... 4 | 0, 4 et ti 
27 29 | 8,636,800' Do 6% Preferred . 100 | 38 46 | 20,000,000 p 1. 1918i¢8 10 | 370,000100, Do 6% Debenture Stic.) 94 96 a 
InpiaN Raiuwars, 58,113, aes — York vst we, -¢, 00 | logitd 42:653.0 0 Penney), Cc jot me ‘i — 1 3 * a0 sg Lemb.-Czern.Jassy, 6.674 2Ug 2b tj 
— — estn. Pref.| 109 | 24} 23,971,097, py ’ a, Limited....... eee 3G 48 
£,20,000 Bengal aN. % 49,000,000 Nthn Pacific Com.Stk.|109 | 6 7-| 16,175,568, Do Ist Inc. ...... 5 |1058) 384 9p 
1,000,040 Bengal Cen West, yaa. 6 |117 19 (36,658,612; Do Preferred Stock.. 293 2 Do 2nd Ine. ...... 5 | |1958) 26 23° s 284,720 100, Mexican, Limited ' 
a tra’, l109 | 22% 22) 13,:00,624 Jp , cocces| 169165 
Be Fite net ata ‘“opd " 6h 55 rent oe! a > é onPreletre Som 100 | 17 28 | 18,000,000 Pitts. Gia ee. re Bds 5 iva 103 * 2564 300 100 Do —one Bh. Ses a 
- Nagpur, L., Gtd 128771200) ce S 72 | 2,400,000 pitts. ,Cleveland and 2,000,000 100 Door Per yi. 3 
t, +} surplus rofit. ‘he a64 96 elon ata "50 | 523 23 Toledo Gold Bds.. | : Btk. i886 bi j 
580,300 Bo - 40,332,361 Philadelph. & Reading. 11412 | 6,998,000 922,112 17 | 60,000) 1¢ Midland Uruguay L.)..) 2 
800,000, Bom ‘Um a, &c. Gta. . 191 94 19,714,286 Pitts, E inant 60 6,998,000 s¢ Joseph and Grud. 1,146, 876) 100) Do Debenture Stock ++) 293 
fst poet & galA. Aun. 20,000,000 ist oaks "3. Wester (6 ra 699 20 Namur & Liege , By tl ho i 
rn BengalA. Ann.9/1 "3h 44 6% ist pre Ist Mt., Miss. &W. 6 lus 105 16 i. 14f. { eel 
takes) De Depentnnultles | iol] 28°25] 2,400,000 8tLow Bag. Oy istPret. 109 108 8 6.000.000 gee andMt., BAO-s 015 1 | ere a0 Bow. 07 pret. Beisen wa 
In Indian Ann A 1958 anti as 127 30  Lssegeee! Desk and Bret. Stk. 199 | 44 46 | 18,345,000 ge Paul, ” . ist Mt, 7 m 126 30 aan 10 Nitrate Railways, Lim.. veo 4 
Do Annuity B...... $.34| 38 ‘ t Paul, Minn. & Man. j Mani. Cons. Mort. 44 198310: 3 oaea 10| Do Preferred Con. .... . ; a 
8,660,687, Do Def.A C, Stock ..... 104 8 | 31,922,000. ,08t| 10; Do Deferred Con, 
nn. Cap, Gtd 1,250,000 Tun. Rail. of St Lou. 6% South Pacific Ist Mt. 6 (1906109 11 40,000) 10: ‘pe it if 
2,900,419" pedis surp.profit 76/3 134 3s 1.240.000 Tan. Rall een 6% 100 Med 2 7,000,000 Term. Rd.Assn of St. | | : 6,981) WN. Wot: Goto aoe ee 
H " ACINC sees 19. | Lou } oe 18, e- 4 
1,436,650; Do Irred. Sesk ek” 28,000,000 Wabash, &c., Com... . ait 6 *| 21,049,000 7 waeee ist Mt. 4) 1939,103 5 | 676,220,100 Do 6% ist Pret, he. ut at 
99,000, 08¢ G. Indian Penins}. ce O 140 as 24.000, 00H) Tn, Deaforance + 100 | 164 16}| 27,229,000 exas&Pac.IstMort. 6 (2000 79 82 | 289,115|100 Do 6% 2nd Preference 12 14 
2,701,450 Dedentun eas 6 (166 69 125,720,000 Do “B” Deb. Certs.. gry beer: Union PaciticlstMt. 6 1896106 19 | 898,000100 Do 6% Deb. Stock, &e. 9 93 
Wan ana Mid. L., Gtd. 4%) co C el 1,823,000 rece hres, 6 | .. | 80 85} 44,607) 20 Ottoman (Smyr. to Aldin) 13 14 
rer ero a t sons tea} 4 [ite 6 UmBENcY Bonvs. | ke. Prior rLienGold | 173,410] 100 Porto Alegre. 
088 ye.) nares 4 Gtd. .......... 6 1148 51 | 1,760,000 Alab., Gt. Sth.1 Mt. 6 oo 107 11 | 3,000,000 Bonds... . 6 1915102 4} 72,120) 20 Provl,Or gieary feeb. os! 28 42 2 
ones oe 1, 1 11 | 3,000,000 weet Denn. Gold Bd: 
See oe eget jas Araceae © | ti mecrean Sg ¢ Hooute 3) Set Maceeenay ate 
e ete “ sn, To ai uo “- © «ee | 
00.000 Rash ae gcnlitund 4 [08 102 |74,000,000 Do ie aid "Bus 4 |nog| 78.79 we Wit Mort Wheeling | Bs 1h eas Iw rates pes Penn. be wu. | 00 4 
tees \/ o ** ‘ ’ % iT 
en Senge F eDel"A* angi ibe 24 Beco v0 ae Eo — 8 a Div.) Gold Bonds 6 ieee 96 99 wee wt os Claro 8 Paulo... ef | tense 
Boo, 364 “B* i It.&OnioGid. Bds. 6 U4 i6 one 00, | Do 0%, Deb. Stock . bi4 16 
amaeot hadnaatls LE 2 Htoiae ave Me eae 6 BO | ts samc oxun. ser tel iletereietenes cccl aes 
> ssa. x a ’ reference ..... soot 
ced oe an a Lhe 3'000,000 Balt. & Pot. (Main) a ies - J 330,000 Alabome i Sthrn.. 6/1903 96 98 | 92,0 rf Royal Swedish. enone! a ‘5 
taba, SOBER ee iar | Emig isan ay 34 | Sa ai poe ge Baimr| | bi Preforenee occ) fe 
Tree izam a Sta: —Guar... 6 [118 a1 | o'so0;000 purl ack iet isi. | liya6/!03 7 | 1,048,300 Do and Debens. .. 4 19,991 oe The 6te Prodereaee } 16 38 
41sec 7° Mortzexe Deb .. 4 jos 7 {13,923,001 ta C Rapids, &. 5 |1906|:¢5 19 | 1,791,400 Allegheny Val. guar. - 1910) 154 44 | 100,00) 90 /8an P cari voce} Nadas 
800,600! Wect do Regd. ........ 03 6 (81, an., Southrn.,J Mt. £ |1908|107 10 | °§06,200 Atlantic ist Lesd. La. $60.00 | - aulo(Brag.) L. ....) 24 26 
can ee Weat of inais Porin 1,040,000 Cen. of |N. Jersey | Rt. Trst. v006}10.| | Do 54% Debenture Sui 11 16 
\_RaDehon sara Renee & = 2 saconateloun bens oe ++ 6 | 2987 (115 27 nese Baltimore & Oio-¢ ie 8 % rer . [Smyrus & Cassada La «.| t5l6p 
so Sate tuaaeaeaes person Cotas rere ¢ Seat 8 | uhuting Beneeescrne 8 AML | Tab ge Aa) 
l 2?,176,00. Chesapeake and Ohio | ; SES) BO sas ctonveoes ‘e O12 G8 000] 34/8. Brasilit-G do 8ui?% sb| ? 
aca ein eas eae as 1432,500 SOM a sinpiened 6 | .. 06 8 | 91,87b)100) Do 6% Irred, Deb. Stk 5 
% : \1939|107 9 | 2,400, Do vec eness 4§/1983) 160 nt b a 
pt Ist Me. Bonds .- 6 |116 asus tou Do Gen, p, Bas. ‘il lgoe| 76 78 | “arsiero(Chic &Aita Con. Me 6) 1903/116 1 | Siecle Tear pratt bebsi| 1398 
afalo&L Hurongld shi 12:33 | Gold Bonds... Ton.o00 Chic. Mart Poult M.  |iguzi.ay 26 | 6a at be Si, Postenesion «...| 38 te | 
De Mt. Berp Ba. os ia «| 5.00.0 acid Bonds... © 6 |194°| 47 60 | 682,280 Chic. St. P. & K. Big. \ ta| o@| West Wander 7} ,a ; 
Dents, |,6re0e,000 Chie.&W.imGldBda 6 19821116 it 00,000. Cleve., Gucumb., ie. heieaad te team Do oh % Pretereace. | 1 16t of 
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RAILWAYS. COMMERCIAL, &.—Con. FINANCIAL, &e—Cop, | 


BREWERIES, 
___ Fonzion Rattwar Ostications. 


| 


{3 | i 
is | ame, } 


.—Con. 


Closng § 


e. 
o— Prices 


Closng 
Prices 
&7 88 
75 j 
£0 #2 
71 75 j 
€9 72 
76 78 
67 61 
17918}! 
49 42 | 

1 46 48 | 
49 i2 | 


Name. oe 


SSK 
Axaam Rail & Trade,, Pref. 1011 {26° 6 Aus. Mt. Land Mien 
australian Pastoral .......-; 36 (Stk 100) Doay Deter tzanee,L 
Rell, RK. & Co., Limited ...., 238 !10, 2 British’ American Mrt. 
Rell’s Asbestos. Limited..... 455 | 25 24 British & Austn. T&L. 
Bland, J. & Co., Limited .. ‘Stk 100 Do 4h¥ Debentures * 
Bodega, Limited 42 42/26 25 British American Land” 
Brooke, Bond and Co., L..,! &} 9: Stk 100 B. Ayres Harb, Wrks. T, 
Brooke Simp & Spiller,“A’| 4: 
Brunner, Mond, and Co. L. 4347 | 10, 1 

Do 7% Preference .....- o {10 10 
Bryant & May, Limited....' 193142; 1) 1 


Combe & Co, L., Pref. ...- 
Do PDebenture Stock 
Daniell Bons’ Brew's. L.Ord 
Distillers, Limited, Shares 15 16 
Tie 43 Y Tehentures ...... 1:2 15 | 
Dublin DigtMers 28 2) 
Do Preference ............ é j 
oe and ———, Bacgse| DB Oth 
inness, A. Son & » dns 
Ordinary 
Do Preference. ......0. «+ 
Do 6% Deb Stock 


Alegear Debs., red. 1918... .. 8% 
Brazi) Gt. Southrn. Mort. Deb. « 
Brazilian Imp. Cen. Bahia, L. 6 
Campos and Carangola, gtd... 
Conde d’'Eu Dehentures...... 
Costa Bica 1st Mort. Debs, .. 
Donna Ther. Chrstna., L..... 
stern of France.......... oe 
poldina (Bragil)........ ee 
: Do Bterling Debs.. 1924 .... 
Macahé & Campos, Debs 


—_ 
onmw ss] Paid. 


é 
4 
10 

10 
6 


5 6 
Vik 100 


stk 100 


Ht 
f 
5 
3 
6 
5 3tk 100 


Canada Company .. 


Matanzas and Sabenilia...... 
Minas and Rio Debs. ........ $49 | 
Mogyana (Brazil) Deb. Bonds 6 98106 
Moscow-Juroslaw, gtd, ...... 6 14 
Nagsjo Oscarsbamp. A aud B 2} 
Nitrate, L ist Mt Bonds.... 6 @ 
Northern ef Fraree.,........ s) 
N. of 8. African Repub.Guar 4 
Northern of & pain, Priority... 
Ottoman (Spyrna to Aidin).. 
Do Assenting (Scraikeny).. 
Do Nou-Arsenting do 
Do Debentures .........00+ 
Do feraikeuy Ext. Deb. ... 
Do Tireh Extep. Vehent .. 
Paris, Lyons, an¢ Med. ...... 
Piraeus, Athens, &c. ist Mt. 
Prov. Ore) Vitebsk, gtd. ... 
al Sardinian, A 


o B 

Sagua La Grande....... or 
Smyrna&Cassaba IstMrt.veb 6 
South Austrian 

Do 1871 (Series X). 
Southern of France. 
Routh Italian 
United of the Havana ...... 4 | 
Western of France 3 
Wetn. of Buenos Ayres Bnds. 6 | 

Do Mortgage Debentures .. 6 
West of Sau Paulo Deb....... 7 
Zafra and Huelva Bonds .... 8 | 3% ¥ 


Or 4 | 


SSW AAR MA BAQAw 


| 
i€-) 


ry 
100,000 on agra Lamatned.... | 
60, 4 | Anglo-Argntne,L} 
160,000 64) Anglo-Austrian |200f11 
29,970 8 |Anglo-Califor., L | 20 
| 6 |Anglo-Egyptn.,u | 16 
| 6¢n| Anglo-Foreign,L 7 
8 | Anglo-Ital.,'66 L. 6 
000! 10 | Bank of Africa,L.| 182) 6%) 7§ 8 
| 83) Bk. of Astrl’asia | 40 | 40 69 71 
| 10 |Rk.of B. Columb | 20 | 20 |31432; 
90,000! 7} B.ofB.N.America! 50 / 60 (71 73 
100,000 3/6p > 10; 6\|3 4 
ev | 


000 ank of Keypt ..| 26 | 12$)18414; 
100,000, 123, B. of N. 8. Wales| 20 | 20 |43 46 
100,000; 6 |B. of N. Zealand| 53) 5} HI 
000, 6 | Do New Shares, 78) 78 
84| Bk. of Roumania) 20 | 6 | 647 
6 |Bank of Tarapaca 3 
\ and Lendon ..{ 10 
.. |Bank of Victoria} 10 
10 |Brit.of 8.America| 20 
16 |Cap. & Counties..| 60 
7 \Chartd. of India, 
| Austl., & China| 20 | 
| 10 (City, Limited ..| 40 
000) 10 (Colonia: {100 
Jom. of Aust., L) 10 
& Consolidated, Lt.| 10 
ev,v00! 6 Ger. Bk.of Lon.,L} 10 
$0,000 40/p's)HongK n&Shan.| 284) 284,26 7 
600,000; 7 (Imper!. Ottoran| 20 
90,40 6 mp. of Persia .. 
20,000; 6 \internationalBk. 
| of London, 
6 \lonian,y Limited.. 
16 }Lioyds Bank, L.. 
14 | Lon.& Braziln. 
21 |Lon & County, 
466) 16 | Lond. and Mid.. 
| 47 |Lon. & Proy. 
10 |Lon.&R. Plate, L. 
6 (Lon.&SanFran,L 


| &8.America, L. 

10 |Lon. Jnt. 8tk., L. 

006; 7 |London, Paris & 

| American .. 

16,000 4 |Merchant, Ltd... 
9°, CO) 


18 \Metrop. of Eng. 
| & Wales sas 
150,000; 9% 


200,000) 14/t 
100,000; 6 
40,000; 18 


paNat, of Mexico/gi00 
Nat.of N. Zea.,L.) 7% 
Nat.Pro.ofEng.L| 76 


Hodgson’s Kingston Brew.L 6 tr 
NobyY Debertures .....212 14] 7 7 
Lion Brewery ,Limited 36 37 1100 100 
Do New ee Mtl} 19g 
To Perp. 6% Preferenze.. 25 7 100 
ManchesterBrew'ry,L.,Ord. 12913 10 
Do7 % ireference 13 2 100 
Nalder&Collyer's,L.,Ord. .. 
Do 6 % Preference 10 
NewCity ot Lon. Brwy.L.ord 147 62 10 
Do 6 % Preference 26 
Do 4% Debenture.. 
New Westminster Brewy.,L 
To 6% Preference 
Northamptn Brewry, L. o} 
Do preference, 7% 


10 


364 
12 


Bucknall (H. bucknail and ¥ Se 
Son, L.). i +3 | 10 
Campbell & Sons Robert,L. 2 24 | 10 
Cantareira Water, 6% Deb. 95 99 
Cassell and Co., Limited ..\ 15t264 | 13 
Catalinas Ware., 6°. Debs... 47 49 | 10 
Ceara Harbour Corportn.,L. 1 2 | 10 
Central Produce Market of {100 
Buenos Ayres 9 
Chicago & N.W.Granaries,L, 13 22 | 27 
Chicago Packing & Provision, 10 11 }100 
City Offices, Limited 10311} | 18 
City of Lond. Real Property ,17418s 
Do 32% Debenture Stock... 42 6 
City of Santos Impts., Lim.| 6 8 
Cie. Genl. des Asphalt. Lim. | 
Coats, J. & P 


Stk 


Ingles 


S1Ch{ 4 


-. Canada North-West Lana ¥ 
, £ Debenture Corporstian 
1 Freehold Trust of Aust 


* pints Bey see seees 
mperial Propert L 

| 6 International Fisendet' 
100 Irish Light Ris., &c.,6% Cts, us 


| 2 Land Mortgage of I 
100 6% Debentures atl, ! 


10 | 


100 | Do 4% Perpet, 


a ; 
4 London & 8. African Exp.” 


“*} 148,120 


64] 100,000) 8/p.8.|KailwayPassng. 


Do 6 % Debcnture 8tock.. 

Nottingham Brewery, Lim. 
7 % Preference 

Do 1st Mort. Deb. Stock §&2 §” 
Reid's Brewery, 5% Pref. ..}124 6 

Do 4% Deb. toc 113 
St Pauli Breweries, L., Ord.| 10 1 

Do Preference | 3031 
Showell, Son & Co., L., Ord, 

DoT % Preference 
Smith, Garrett & Co.,L.,Ord. 

Do do Pref | 202 
Threlfall’s Brewry, L., Ord.) 3° 17: 

Do Preference | 14316 
United States Brewing......, 6 64 
‘Watney & Co., Ltd.,6/ Deb (118 21 


INSURANCE COMPANIES. — 


Dividend. 


Last Ann 


ne| 


&/ p #) Alliance Assure. | 
10 |AllianceMar., L)! 
20/ p |Atlas Fir. & Lf., 
| 26 |Br. & Fr. Mar.L | 
-. |Brit.Law Fire,L) 13 
20,000) 7/6 ps\Cler., Med.&Gn.| 25) 24 16417; 
60,000) 25 ommer. Union) 60) 6 8¢431f 
10 |County Fire.... 100) 80 
Eagle | 60 
10 |Employers’ Lia. 10 
16 |Equity and Law 100 
10,000) 14 |General........ 100) 611412) 
200,000) 74 |Guardian F.&L.| 10| 6 82 % 
60,000 |20/p.s.|{mperial, Lim...| 20) 627 8 
37,500) 6 Imperial Life..| 20) 4 6! 74 
184 |Indemnity Mar. 15) 3 74 § 
Lancashire ..,.; 20) 2 43 5} 
Law Fire |100) 24 14916: 
4 |Law Gt. & Trst 16 1 i 1g 
£1p.s.' Law Life | 38. 20 288 44 
6/6p.8. nam Seen and 


100,000 
60,000 


; 3 
20,000/14/ p.s Legal & Gen., L.| 50 
100,(00, nil |Lion Fire, Ltd.) 8%) 1 
391,7522| 75 |Liv.,Lon.,Globe/8t.| 24 
49,6261; 6 | Do(llannuity) 16g 169/29 50 
36,862; 20 |London | 26 124 60 63. 
85,00! 20 |Lon. & Lanc. F.| 26) 25/26$16% 
10,00%| 10 \Lon, & Lanc. L.| 10 2 . * 
| 10 jLon. and Prov. 
Mar., Limited} 20 
)) 414 |Marine 
60,000 10 |Maritime, Ltd. 
60,000/ 6 |Merch’nte’ M. L 
110,000 |20/ p.2 N. Brit.& Mercl.| 26 
60,000) nil. |Nat. Marine, L.; 
80,000) 224 |Northern 100) 10 
11,000} £73 |Norwich U. Fire'100 12 |9¢ 6 
1h (¢cean Marine..| 26) 2)| 64 6 
7t Palatine }10'2)3 3, 
00,000) 10 Pelican 1/2 2 
6,722{ £13 p's) Phoenix ......; 60) 60/259 €4 
10; 2| 63 7 
00 (Rock Life 5} 4] e2 € 
689,220'} 16 (Royal Exchange)8t. |104/318 2 
122,234) 684 |Royallnsurance) 20) 3/46 48 
240,000/7/6 p.s Sun Fire 10-10 
48,000)7/6 p.s Sun Life | 10 a 133344 
100,000 = fpeament iter. as 20 
45,00 | (8’p.s.| Onion 10) 4)1 
66,109} 1/ |Union Mar.,L..| 20] 2 t's 
6,00! 213 ‘Universal Life\100° 12! 3446) 
= Excluding periodical cash bonuses, 
CANALS AND DOCKS. 


61 63 


, 006 


= 
ay 67 72 

i tock..| 
Canal ......../128 30 


Colorado Nitrate .......... 
— Palace, A i. 2 oF 
0 6% First Deb. Stik. 1887 4 6 
Do 6Z Seccnd do ...... -. 30 35 
Do 6%, Thirddo ........ oe} 31.36 
Dalgety & Co., Limited .... 43.5 
Do 44°. Perp. Deb. Stock... 10d 33 
Do 4) Irred. Deb. Stock. ..98 102 
Devas, Routledge & Co. Ltd. 


Fastmans saceas] ae 
E. C. Powder, Limited ....' 6 6 
Fley Brothers, Limited ....| 25 2® 
Field (J. C. and J ), L. | 43 6 
Fore Street Warehouse. L. 
1 Fordham, W. B. & Sons, L..| 
10\Foster Porter, and Co., L.' 


6 General Hydraulic Power,L.| 9% 92 
1 Goldsbrough. Mort & Co.,L., _.-:. 
10 Gordon Hotels, Ord, ....... 16315 
10 |Greenwood and Batley, 4% § 
10 | Do Preference .. ..'..... 64 78 
| 6 Harrison, Barber, & Co., L.| 44.5 
| 10 Henry (A. and 8. and Co.),L, 11 14 
6 Hildesheimer & Co.,L. ....' 2 $ 
8 Hornsby (Richard Hornsby) 
| | and Sons), Limited ....) 3 
10 Hotchkiss Ordnance, L..... 
| 10 Doz Preference 
100 | Dob? Mortgage Debs. 
| 34 Howell and James, L. 
, 6 Humber & Co., L 
6 6 Imperial Russian Cotton ..! 
Stk 100 ‘Impd. Industria] Dwellg., L. 123 28 
10 | 10 (Improved Wood Pavemt., L,| 13 14 
10 | 10 |Ind. Rub., Gut. Perc.,&e.,L., 23 
10 | 10 |Kynoch, G. andCo., Lim. .. 
Stk 100 La Guaira Corp. Deb. Stock 
6 6 |Lautaro Nitrate. Limited. .| 
20 «6.20 |Liebigs Extract of Meat, L.: 
10 10 Linoleum Manufacturing, L. | 
6 6 ‘Liverpoo! Nitrate, Limited | 
10 | 2 Lond. Prod Clear'g-House,L, | 
6 6 London Stereoscopic, &c., L | 
10 10 MacLellan (P. and W. Mac-| 
Lellan, L.), 6 % Pref. .. 
10 10 McEwan (James McEwan, 
a Ce pa ee 
6 6 Mason and Mason, L. ......! 
6 6 Maxim-Nord. Guns, &., L. 
tk 100 Do Debenture Stock .... 
25 | 26 Metrop. pene Assoc., &c,; 20 22 
10 10 Milner's Safe, Limited ....) 12 33 
6 6 Moir, John and Sons, Lim,! 3 4 


4 ‘National Safe Deposit, L. ..! 3 4 
| 9 Nelson Brothers, Limlted.:| 73 8 
| 10 |Nobel Dynamite Trust, L...| 13.14 
| 4 Norton Brothers and Co.,L. | 24 3k 
|Pawson and Co., Limited..; 4 4 
Pears(A. and F. Pears, LL.) 6} 6 
Do Pref 9210 
| Dob % Debenture 1044 7 
6 Phospho-Guano, Limited ..; 33 3 
\Price's Patent Candle, L. ..! 254 
6 Primitiva Nitrate Co., RR 
(Recife Drainage, L.,6% Deb | €6 75 
|Rio de Janeiro City Imp., L.! 94:03 
73 7 
34 43 
1 32 


 —_ 


oSrwone- 


Do 5% Debentures. ° 
‘Rio de Jan. Flour Mille.&c.L 
oe — eae ee L 
| a uarium, &c., . 
Bo 6 Preference 
‘Royal Niger Co., C. & Lim. 
| WEE NOUN wencccacccss 
‘Rudge Cycle, Limited...... 
|San Jorge Nitrate, Limited 
(San Pablo Nitrate, Limited 
Spiers and Pond 
| Dos& % ist Mort. ......0.00)3 
‘Spratt’s Patent, Limited .. 
6) 6) (America), Limited .. 
12 | 12 Telegraph Const, &c., L. ..; 

3 | 3 Unit. Lim., &c. Asphalte, L. 
10 


eSSen o 
Sue 
oSsoan 


10 


2} 33 
1 


63 72 


. Stk |100 | 


33, 33,Monis, B. Morris, &c. L --| 3 23 3 


10 
110 


10 

6 
25 
25 


100 
25 
25 

Stk 


10 London & New York 
$¢ London Financial we 


10 Natal Land, &c., Li 
5 Dos Preference 
en Discount, 


i00 


Do Preference... 
North British Aust 
Do 6% Lared. Gu: 


1) 1 Oceana Transvaal Land 
106 Peel River Land, &., L 
160 Peruvian Corp......... 

100 | Do 4% Pref.. 
00 ie, a 67 Bas. 

ueensiand Investmen 
coin pean Mert. Lim. —_ 

| % Perp. Deben ‘ 
10 | 2 R. Plate Trust, con . 
A S&hares .. 
Do BShares .. 


100 
100 | 


O. sesvevees 


° 

Gtd. Preferezce 
20 South Australian . cooognes 

| .. Stock Exchange 3} % Deb.'8) 


2} Texas Land and Mort,, L. 

Trust & Agcy. of Austr., L, 

2D . WD scaceseseustaue 

Do 5% Pref. Shares...... 
Trust and Loan of 


Do Ne 
ustees, Exors, &c, Corp, 
| 


seen ant < Lond., 
/Union Mortgage & Agency 
‘Australla fL.) Ordinary 
Stk 100 | Do 6% Preference........ 
Stk {100 |_ Do 4} % Irred. Deb. Stock 
26 | 235 | Van Diemen's Land........ 
6 | 1 \Weatern Mort. & Invest, 
1 
i 


FINANCIAL—TRUSTS. 


Alliance Investment ...... 
American Invst. Trust, Pref 


Army & Navy In 
Bo 27 Debeutag Ba 
Z, Debenture at 
Bankers Invest. Trust, Prf. 
Do Deferred......++++0008 


, Amer, & 


b: Btoch... 
Tet. LP 


ueskeskessa cect 
BRRUe-. SSVrssxr=a-ve 


nee aed 
4% D 
Invest. Trst. Corp., L. 


Do 4% 
Mercantile Inv.&Gen. 


4441100 [100 


} 
| 


OYE 


a 
TR ono 
Breweries..........! 


SoS S8E~sS3 | Pod. 


i 


i 
ae'sst 
123 36 
3 4 
6 


100 
tk |100 


tk 

10 | 10 
0d 
100 

tk 100 


est India Dock ..) 17 19 |100 | 100 
| Do 4% Debenture Btock..| 94 97 
(Grand unction Canal .... 1283 6 /100 |100 


Lond. & 8t Katharine Dks. 42 44] 10 | 10 |V 


Do Debenture Stock, 4 %.|116 18 

Pref lis as 

49 % New Preference..'1:3 16 

Dos > oo. /kJ0 23 
Manch. Ship Canal, Pref...) 4 

| Do % Mort. De : 

\Mauwall uve..............) 68 

| Do Preterence, 44 %....../101 3 

& % Perp. Preference.. 104 7 

6% Debepture Btock.. 133 26 


10 | 10 
1} 1 
6 


10 | 10 (Newhaven Harbour 4% Gtd! 12 13 


tk 100 
20 | 20 


100 ‘Surrey Commercial Dock 
COMMERCIAL, INDUSTRIAL, &e. 


North Metropol. C 
jbues Canal Sbares 


teeeeree, 


Acrated bread, 
Apgus, 
Do 


t yeaa ty 


United States Ro) Stock 
Do a eo 
Do 6% Bonds 1889 ........ 
Do Collateral Trust Bonds 
al de Travers Asphaite, L, 
|Waterlow and Sons., Lim...| 23 24 
\Weteriow Bros. & Layton, L 
‘Welford and Sons, ited 


W§SSEtas sblgesesrebesrecese 


De 4 % Ded. Stok «eB 


Bee otgtTe-ShoBRESS bt 


4 
“ 
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Nv ELECTRIC.—Con f 
| : GAs A. —— a ee ae FOREIGN | . TEA AND COFFEE. | TRAMWAYS, &.— Con i 
< ; INES, eer | a Re eee a 
= a\= Name, Closng} «=————_ nniiinesmpcbertaateote a i - y 
J Z\s | Prices. ‘aa | § - Name. Closng § 3 N lon 
=| — ——— ——— \———'| ” Name. Closng © ™& | Prices mm | & | 7 ia 
= as 00 Continental Unica, La. «++ -|280 38 | a & | Pulons.|"5o |'so |acmeen San pon ss on slendanaas Ui 
"bo 7 % Preference. —— —— mene 0 20 Assam Tea ..... sqpnoccesens SOUR | S16 i 
>| Bi etait Seoniaesc gp gg | 2) 2 Aamilon Kimiedsnnnnn) 48 |p gh Bementnai RoC) ait) 6 | 8 Buenosagres sh Beigrano,| * | I 
: 10 | 10 European, Limi oon . aia! 10 | 10 ’ eee | Limited, Preference....| 2) 3) 7 
; | sacl lase Siease Cabo A ig ae ‘13 Brateberg Copper 1; «+--+ 0 t ric mas hae cabin | 18 13) Stk 100) Do 6% ist Deb. Stock ....| 95 105 iff 
"t| oe | Do B.4% Maximum .... 97 00 | 2 16 Burma Ruby......0..0.... fF fF 22 10 Doom Dooma.. °°22°.-2.1| 1234) 6 | 8 ‘Catala, Limited H 
ai | stk 100 | Do, D,& E,10% Pref...273 78) 4) 9 | 10 | 10 Kastern Assam, Limided’".-| 24 39| x¢ | 10 Galeutta: Limited --2202.7-7| st at if 
at Ber im | DoF,5% "= -....-93035| 2) 2 Cape Copper, Limited .... | 1f1:' 35 | 2) jokal (Assam) Tea, Limited) 184144) 10 | 10 Carthagena and  Herrerias] if 
76 | Btk 100 | DoG,Th%  — savers 190 95 1 | 1 Colombian Hydraulic ....| 3 3 <0 Jorehaut Tea, Limited ....| 34 36 | Steam, Limited a 
| 100 | Do H 7 /? Masimum: sooclkth ie Ss: ¢ \Copiapo Limited | We ig 10 1¢ Lanka Plantations. Limited| 3 4 100 (100 | D 9 \ene eee 3 3 ; 
nd 100 | DoJ,'10% Preference.... 270 75 ie : aie 10 8 Lebong Tea, Limited ......| 910 6| 5 chee ameraaS % a a 
od 00 | Dos, Debenture Btock.. 127 30 | 1 | 1 DayDawnP.C. Gold, .. | 11) 10 Unpee Ania, pimlted iced 84° Stk |100 | “Do Per. 6% Deb. Btgek | 115 94 
n 10 | Dosh7% = vere 180 26 |g 8 | 8 |De Beers .-.-.........0-. *. y5g:bg! 10_10 Upper Aseam Tea, Limited. % 2) 6| 6 Continental Met. a ia 
iy ee ito Do bf =. + «175.80 Gtk 100 | Do 6% Debentures. ..... 145! ORTE caannaian | 6| 5 Do Preference @hares .--.| 4 ia 
10 10 Hong Kong and China ....) 164174/100 100 | Do. 5) % 2n4 D: bentures 104 6, | GRAPHS, TELEPHONES. es 
| Shalt aa “ aa ene etontain Che. —— ; 3. ——- 10 | 10 Dublin United...... awcoxenel Seeker 
t Beh 100 peri editervahean, La. 4)6 | 1| 1 Durban Roodeport, L. -... | 68 & Bek too Articam Direct, L., 47 Debs. 100 103 10 | 16 Rdinburgh Street .. #53 i 
i 10 | 10 Metpn, Electric Supply .-;-| 869.1 5 |g | Callao Mini | ‘Stk 100 "Do Preferred ......++ «(78a 703 | 18 | 8 (Glasgow Tramway, Ge. b../ 7 Tb i 
Y 100 100 Met. of Me wae>) e » 08. 19 si 3iF ao Mining.......... | 1 13'Stk 100 Do Deferred ' 6) 6 Imperial, Limited.......... 32% ii 
90 20 Monte Video, Limited ...., Haan 1 |18/6 ne meng mele < } i if "10 | 10 Brasilian ee asorarrrs] 114193 | * 0 Liverpool United Tram., &e. 9 10 io 
ls! sted "6100 100 Do6% Bonds ............, 99 108 \’ondon, Limited ......- ovo} UNIS 4 
et b s Oriental, pais. sseccens . ¢ ot | tiie Riaciiaee s 34) 12% 12 Con. Telephone & Maint, L. vs ve 10 | 10 | Do 6% Preference ....... «| 12 12 i! 
i y n, Limited........++ 5.| 6M ’ seeecee ++ | 8 34/10 10 Cuba, Limited. . 12.13 ei /123 | DO Founders Certificates) 3 tu ia 
iH M0) 10 Para, Limited........+.0-, 2 2) 6) 9 Meson & Barry, Limited “| + ‘t/10 16 Do 10% Preference........, 18 19 = eee 1e78% Debenture Stock ../193 13 
| 5 Miccatenc "8 | 4 Direct & pares en ees ondon General Omnibus.|144 49 ia 
Hi PAR pon Ponie, eeeen, A acem mh 1 1 \Mysore Gold, Limited .... | 3 33) é ’ Do 10) Breferrage. 3% 3 : ‘London oad, Gen, Limited $ ¢ ; 
. ; , | ondon Street. .........006 46 ‘ie 
i Stk 100 | B - 260 45 | 2 : Eomages Unitd Copper, L | 3 1 10 10 —: tor L. -+s eee ¥ a 10 | 10 Nortk Metropolitan........ | 12:3 if 
; Stk 100 257 62; 1) be UStON .......6 see. | 1101101 Do€yY Preference... | 16 1081 © | @ North Staffordshire ...... --| 998 ee 
hj Btk 100 | 150 63 e 4 New Hoover Hill Gold, lL. | © @ 160 100 Do 5? Red.. 1809.......... 106 109 10 | 10 Nottingham and Dist., L...| 9 9 } 
= eee. 10 New Jagersfontein, .... | 16 1€4 gtk 100 Do a9 Mort. Deb. Stock 1113 16 | = | Z 4 a Limited....... «| 39 4e ; 
AS | 4 | 4 Ooregum Gola, L.,Def.Ord ah 6 10 | 10 Eastern Extension, L....... {| 153154 Sen eeeseucveeceses soe} 5A Gs 
mGold,L.,Def.Ord. | 4 100 100 % 10 | 10 Southampton ............. o| 039 1% 
oT COAL, IRON, ANDSTEEL. =| 1 1 Bolo/ Min.'Pref. «..... ot s 100 |109 {Becece Rane afen, Sxiie Debites '@ | 10 | 20 [South London. ..-.......:.. of 3° if 
J ea eS | 3| 2 Panuleillo Copper, le “2... | 48 48) 10 10 Great Northern of Copign 21422 10 | 10 Sunderland, Limited -.....) 9} 7 3 
ry 1) Barrow Hematite Ste L.| 233 | opper. sere | © 4.100 100 Do5% Debentures (1883)...108 7 | 3° | 10 Tramways of France, L..... id 
T Ht) fh bo 0% Preference ....... | $b Sal 61 6 (Richmond Con., Limited. | 4 4| 35 | 36 [ndo;Huropeam, Limited | 43 48 ) % | ¥g Sremways Unione ....| 6 i 
2 * . ’ se oO ) “ ’ eeeeee ie 
is n| 8 Belckow, Vaughan & Co., L., 124228, 8tk {208 \Bio Tinto L. Mt. Bnds.,1880 13. 48 100 100 Do 6% ee nnenl 2 A ince je | Do 447 Debentures ...... 99 108 
2 iL Aas sasreses, SOP) a)Stk |100 | Dos, an Mortgage .... 102, 3 | 6 6 National Telephone, Lim., 6) 6 Vienna General Omnibus ..| 3% 32 4 
| 4 Consett Iron, Limited 22 23 ue ” eae ein the F | Nos. 1 to 447,234 ..... *) apg! 20 | 10 Wolverhampton, Limited.,| 5 5a , 
AA | 90 Ebbw ValeStee),Iron,&e.,L, 891 2 | } Giorre Buttes Gold Led... | 2/28, 10) Do6Z Cum. tet Preference, 149154 | 
bbs 1| 1 English Crown Spelter aeeel : hs 2, Do Fiumas Eureka...... a | | 30) Bo 67 Cum. 2nd Pref.....| 115 | ___ ee 
45 9 | 16 John Brown & Co., L. 149174; 3 1 StJohn Del Re Limited +B 10 tess Do4}% Deb. Stk........... 116 16 | Oe ed oe 
i 10| 10 Marbella Iron Ore, Limited 2 3} | ”~ - ‘s/ 1 11/ Oriental Telephone, L. .... we WATERW: 
1 | , } 2 | 2 \Thars sSulphur&Copper,L | 5 53 ' 8 8 ‘Reuters, Limited .......... 54 64 ORKS. 
- O) 6H Nantysio t Biaina “Pref.” 7074) 6 | 6 Polina Se Mc: | 7. Th aey leek Eee ee 7! eat hen) ta la . oa 
7 1 { | ; o023 h oe WP cvsscnes 2 
" )anAccriniery tm’thah ot at} E| H Minachetitac omied | | 30 10 wesk Chat ofAmevic at at to es Onda et 
F ‘ | co ee] % Debentures........ 1 98 301) 09 | on Ci veer ag 
4 2 | 20 New Shariston Ooll.’'s,L. rf) aay | 16 15 Western & Brazilian, L....- Ty 3) = = raven Lud. iol 
i ‘ 6 Baymeey Iron, Rent 2 i SHIPPING. | it : pe es aaeeenayes 2 2 \stk {100 East London iiiocisoaian tt 228 2:3 
) 35 Btk |100 Do 5% Debentures, 1890 ..! €6'90 | 20 16 African Steam Ship........ “11 13 100 100, Do 6% Debentures A, 1910 106 48 | ee re eT 
+) 10| 10 Sydney and Louisburg Coal 12) 12) Amazon Steain Navigation 1/ 12 100 100 | Do’ Mort. Debs. B, 1910 105 8 istk 100 Kent 
i and Railway, L., Ord...) 2% 2%| 20 | 14 Castle Mail Packets, L.....) #10 10 10 West India & Panama, L... 14 1B stk |10 x New Maximum, 7 Samir ts 
r 10/6) Dol0% ist Prefercues | a8 6'{ 20 | 20 Cunard Steam Shipping, L. 1° 11 | 10 10 Do 67 First Preference .. 19 108) 19 "7 |nteherep, Laude lt 3 
6 10| 10 | Do 6% 2nd Preference ..... 1. 3 | 20 | 10 | DO...........002-00002-e08 | sg 4),10 10 | Do 6% Second Preference 54 9b gtk 100 L mbeth, wnaait rum 10% 2/248 88 
10 | 10 \Vickers, Sons &Co., L.Ord. 8% 9 | 15 16 General Sten Navigation... 6% 6, 100 00 Western Union 7% Bonds .. 113 18 60 | 60 DoTh, ee 20 208 
Btk|100 | Do Preference .. ....... 13 6|10 10, Do5%/ Preference ........ 54 cy 100 100 Do 6% Sterling Bonds ....100 4 Van ebenture Stock .. 3 
| 6g Gg Stk 100 | Do4%, Debenture Stock .. 13) 34 
10 | 10 |_ D052, 1877... ..cecceeseees 6 6 | 20 | 26 Montevideo, Shares 169169 
6 | 6 MercantileSteam Ship, L...| 6% 64 i Stk 100 | Do Ist Deb éper cent....., 89.104 
———— | 10 | 10 National Steam Ship, eR (100 |(00 |New River, New ........../365 70 
t 8 | 8 New Zealand Shipping, L...| 4 23 TRAMWAYS AND OMNIBUS, stk 100 | Do 4% Deb. Stock ........|138 136 
4 BRITISH MINES. 10 | 10 Orient Steam Navigation ... 2§ 33 a __"___ $tk |100 | Do Debenture Stock B ..|193 136 
dis —_—. __________ Stk 100 Peninsular & Oriental, Pref. 126 139, 6 , 6 Anglo-Argentine, Limited.. £3 25 20 | 2u Odessa, L., A 6% Pref vessel 2030 
3 Te Ni teal TE 1300) ODL. ..<.5>v00crececsses 167 72 Stk 100 Do 6% Debenture Stock .. 105 15 \100 |100 | Do 6% Debenture Bonds. .| 85 90 
| 2 Gees be sola, %100 | 60 Royal Mail Steam.......... 47 bv | | {4 |100 |Pernambuco Ist Deb.......| .. .. 
ute _— axey, Limited .. 3 it 10 | 10 Shaw, Savill & A’bion, L...| 64 6) 10 10 Barcelora Limited ........; % 4 Stk /‘00 Southwark » Ord. 1165 160 
” ian Beene eles = = a Ship, Limited = 15 2 = —— meaeee esioiesactins peorsas) i4ali4 10 | 10 \Tarapace, mited .. 10 
evccece } OWT wccccse vecsesess ° 5 ordeaux Tramway, &c.L,| 6 6 OBOK wos scerees 
3 ' 10! 1@ Union Steam Ship of N.Z. 738 10 10! Do5% Seas. ..| 910 os - a — oat ” 
sss OFFICIAL RAILWAY TRAFFIC RETURNS. 
{ See MN erry ees ea ae Sry Eee act Se 
Revenue ist Half, 1893 Par per | Receipts for weekended Mar.17 =‘ Traffic Cost | = | Aggregate Rec’pts this Half-year! te 
5 \Cent per An Pre rT _ — 2 Fan | E eee ‘o ‘Miles Open 
a : { & | eo = 4 ' | 5 Half A 
3 Gross won| seed gnd sist | Name of Railway. EG sen ae | Sas on 3 | Passengers, &e.| Goods, &c. | . = - 
= aae : ves 22 | =s2 | —o_ ee a ee 
i Reepts | penses. |Ch'rges ot | of $29) 555 | $8 | e532 | 1804. 1809. _ S| ison | 1803, | 1 
1 A 4 NGLISH.* & | £ oa & & £ aj & j é { “£ : Be 
a wim 04813] 46,008 nil. | nil. | Cambrian ..........| 1,660, 2,323] 3,983, 3,819, 17 | 16 20,155) #4 | 18,207] 18,123) $i,029 40.313 39,051 237 | 297 
° Seas 2) 700 3 1 | Furmess...20200022. | 1,200) 7,208} 4556, 8,582, 62 | 01 | 45,676| 784 | 15,270 15,710 74,520) 87,336] 90,639, 130| 130 ; 
3 Son sey tay sa 616,438) 4 | 2 | Great Kastern...... | 33,879) 34,061} 68,840! 65,975 6) | 68 | 41,497/ 79, | 364,278| 360,164) 378,062] 374,045| 742,300] 733,790) 1,1429 1,149% 
2 Cn Se 8:2,412, 6 | 8° | Great Northern. ... 99,125| 60,005} 7¥,130| 75,417! 75 77 | 40,363, 112 | 313,644) 3:7,617| 561,578] 642,934] 874,522] $00,451| ‘904| "904 
t $130,186 12267731 Se 7 4 | Great Western .... | 61,560) 99,330) 160,870 860} 65 | «3 | 32,338! 160 , 668,600! 676,410 1030,040] 969,8*0/1,600,640/1,645, 20) 2,481 | 2,481 
. Baas ies saz 731! 032,345, 4 Lancashire & York. | 28,043| £2,685] 80,631| 76,117) 163 | 143 | 90,831| 1065 | 300,232) 301,545 632,261) '86a,617| '883,d06 | ‘ 
i. Troe 1075-18 402,404 7 & N,-Western .. | 72,632| 131,984) 04,6 6, 197,057| @9 | 103 | 64,710| 267 | i8u,775) 781,902! 14: 1 381,523/2,213,242'2 163,725 | 1,887 
ie Suan nog] Bees | L., Brighton, &. .. | 27,006} 12,525] 30,531) 40,376, i | 84 | 61,703/ 167 | 302,623/ 301,886! 8) 127,084) 434.121) 420,470 
; mrad 1OSL,782) 477,786) 7 L. & 8.-Western.... | 33,425! 22,773] 69,201) 56,580! 65 | 62 | 30,470| 187 | 353,484) 374,697) 213,589) 606,Clu] 688,186 
= Tiere, givLOl 29,225 nil. | nil. | La, Chat. & Dover.. | 17,480) 6,906) 23,465, 22,088) 127 | 123 | 149,340) 148 | Is1,544 182,738) 0,351, 240,200) 943," 10 
Y US ITS Clover, sabe), St | 2h | Lond., Tilbury, &e..| 2188) 1,360) 3,038) | 3.340) 48 | 45 | 41,573) 1 44,270) 22,872) 14,352) 38,700) 37,204 
2 eres! anaes 604,221 3 | ni Man., Sheffield, ac. oy | a 41,996) 39,137| 119 | 100 | 96,649) Ba ae .. | 461,623! 433,229 
} 740) 150.344) hy 7 st gaarzpert & Cositele 665) 1,141 on nee ai) 4i 21,435, 1613 | 6,049), ee | 16,800| 19,590 
3 aiateen 2 120,24 nil, | nil. Sot. Wisteies oss. | | Me Bast! ‘763s! O40 | O86 | SOL 860) | 3: os = t | Oeos| ‘eruos 
3 $208 797 1907 as of 4 43,439 | 188,152) 123 | 69,138) 158g | 462,602] 468,019 | 134,984) 1:357,004 1,800, 671,820,013 
o | a33ie4| ‘aegin! $ 4 , | 356,246] 349,336)1 026,904) 977,036 1,386,240 1,326,373 
s ct ag lL 7h | 6h 6,012 66,218 30,793, 94,271] 97,011 i 
6 M0) 195,704 115,335 6 | 4 43,067| 42,711 93, 157] *: 
1 106,545) 66,527! 26,600' 7 7 ee en 1415, 2, } 98,677 160,740 : | 
a 104,415) 622,401, 363,037, 6k | 2} or 50, 8, vison! a1 i86 | 
4 Whe! vere St 250,205) 248,587 120,901, 377,186 ti 
a | = | 3 26,149} 27,169 a 4 
| on| 
| pre con,¢79) 4 | ‘ 124,382] 129,860) 309,947 824 i 
S| | |seee Sei og tae =a 8 | 
licen on i ' 
FT —s $13,602 esol * ; a we i 
4] 62,143, 26,143 25,936 63 | ad ie z 
pit | 7,073 | ew.ise se) st | St Hes BR hes } 
a 16008! oe eeelll a 18,987) 16,877 2,402 44,608 
é | $2,370 Teo.9zs as.nus) 6 | gt a | 46, ' 
+ aio 2s 69,914 63 6 6,921 8,018 eoveTo) r0164 to4s3 1aa'53s 146,617 
a | MOG T7,¥ld 5 | 4b | Mid. Great Western | 3.307 _ 6,179 2) | 4} 14,686 104g | 33,136. 36,235 Oita Ohe6) 92073 i! 
i =—= * From Jan. 1 ¢ From Feb. 1 $ From Sept. ia % i 
pis | (Continued from page 377 RIC firm urma uro 
A Tra . s+) 
oi cao There is not any further improvement in the market since en ae » Mapes S Bite Danege we tTth March 
al, ‘She wublis cles hawe bean of anaenate extent, Indi show a heavy decrease compared with last year. Business has been 
3 Presents the same feat oe eee. — era ee done in Necrancie, to arrive, at 4s 6d, f.o.b, A steamer cargo of 
: extreme ares , grad & | Ngatsein, 3,700 tons, March, sold, at 58 74d, for the Continent. 


. 


rates. Quantity printed 14,7 i i 

Ceylon amounted $1 comer 14,757 packages. The supply of | One of 3,500 tons, April, Bassein, 58 104d. Necranci 9d, for the 
Cases irregular, differ} sli btly fror 1nd prices, aithough in some Adriatic Temhen ened dull. ag has sold Aan a for 
tale 824. 3,965 pac ghtly from last week. Average of the | Straits quality at 9s, for Liverpool. 


kages China were offered, and teas con- 
depressed, Black leaf congou bought in. "There will nn TaPioca.—The market continues dull. 1,320 bags flake were 


are public sales until early next month. The total supply of | Chiefly bought in. 1,521 bags pearl realised 10s 6d to 12s per cwt 


for this : : are f rti f the seed 
the season is likely to increase by about 6 million, and | ‘°F ® Portion of the seed. 
a. total consumption by about 10 million pounds. : BLACK PEPPER.—Prices during the week have been lower, but the 
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market is now less depressed. Sales to arrive, about 150 tons 
Singapore, at 2 13-32d to24d. The spot market remains inactive. 
There were only 120 bags Singapore, by auction, which part sold 
at 2.44. 144 bags Acheen bought in. 18 bags fine Mangalore 
sold at 5gd per lb. 

INDIGO.—Some business has been done by private contract in 
Bengal and Kurpah. The April sales will comprise 8,000 chests or 
under. 

DRUGS.—Aloes steady. Camphor very quiet. Bark, East 
Indian cinchona and South American sold in public sale on 
Tuesday at steady rates, Musk, ipecacuanha, and rhubarb quiet. 
Essential oiis also little doing. Opium firmly held. Tinnevelly 
senna, good quelities extremely scarce. 

TOBACCO.—There has been rather more inquiry during the 
week, but little business has at present resulted, for buyers appear 
disinclined to add to their present holdings. But few transactions 
have taken place in American. In substitutes more business has 
been done. 

WHITE PEPPER.—Penang has sold at easier rates, January- 
April shipment, at 2};d; June-September, 3d. 5 tons Singapore, 
March-April, at 3}¢d per lb, At auction, 244 bags Siam were 
bought in at 38d. 367 bags Penang part sold, at 23d per lb., being 
easier. 

NUTMEGS remain dull, 
chiefly bought in. 

MACE remains without alteration. 18 cases Penang withdrawn. 

CLOVES.— Zanzibar have been quiet, with the stock increased to 
41,570 bales. Few sales made for delivery, including June-August 
at 23d. To-day 47 cases Penang were bought in at 8d. 

GINGER.—The large deliveries of Cochin have reduced the stock 
to a lower point than usual. At the weekly sales 724 packages were 
partly sold at high rates, including good bold washed, of the new 
crop, at 58s to 603; cut, 64s to 803 6d; old import, washed, 48s 6d 
per cwt. 

CINNAMON CHIPS.—400 bags were taken in. 

CASSIA LIGNEA.—260 cases‘by auction were taken in at 34s. 
bales broken withdrawn. 

PIMENTO.—There has not been much demand by private contract. 
282 bags, in public sale, part sold at 23d to 23d per lb. 

FRUIT.—The market is without improvement. Currants dull, 
although prices are greatly depressed, and supplies appear likely to 
fall off after the very large imports of last season, 

NITRATE SODA is firm, and rather higher in all positions. 

INDIA-RUBBER.—Prices are maintained. Fine Para quoted at 
2s 10d to 2s 104 per lb. 

LINSEED.—Calcutta lower, with a quiet market, and oil depressed 
in price. Seed, on the spot, or near, quoted 37s 9d to 38s. 
March-April shipment sold at 37s 6d; April-June, 37s 3d to 37s 9d. 
Bombay, 40s, ex ship. Present value for the Continent, spring 
shipment, 38s to 38s 3d; summer autumn, 38s 9d to039s 3d. 
TURPENTINE steady, at 21s 73d ; to the end of the year, 21s 9d to 


RAILWAY PASSENGERS 


23 cases 31 boxes, &c., by auction, were 
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SHELLAC.—The market has become dull after the late ad 
954 cases by auction, half sold, at about 2s under last week's rate 
fair to good second orange, 104s to 106s; out of condition in pm. 
portion. A few lots button realised steady rates, Prices’ te 
delivery are lower, the advices as to shipments from Cale 
being awaited. TN second orange, May-August, sold at 108s 64, 

DRYSALTERY GOODS.—At the public sales 440 bales block gambi 
and 320 bales sold, at 17s 9d to 18s ; old, 17s 6d. To arrive, 150 tons, 
February-March shipment, sold at 18s, being easier. 263 bags 
turmeric were bought in. 

CHEMICALS.—The market is without animation. Cream tartar 
firm. Tartaric acid, English, 10jdto 11d. Citric as last quoted, 
Sulphate ammonia steady, at £14 to £14 2s 6d. Nochange in sodas 
since last Friday. Chlorate potash for delivery to the end of the 
year,7}d. Thenearest value of German sulphate quinine in second 
hands is 114d per ounce, and the market inactive. Mercurials ar 
lower. 

OILS.—The market for olive is dull, but sellers do nob make 
any change in quotations. Linseed dull, with an easier tendency, 
To-day it closes at £19 17s 6d, and that price to rather less for 
delivery up to August. Last four months quoted £19 § 
English brown rape weaker for forward positions, viz., £20 to £20 5s, 
Sales on the spoo at £20. The quotation for cotton oil is rather 
lower, viz., £17 10s 6d to £17 12s 6d. Palm remains at £24 for 
Lagos. Little change has occurred in cocoa-nut. Ceylon on the 
spot, £23 10s to £23 15s; to arrive, £22 10s, c. f.andi. Cochin, £29 
and £24 5s per ton respectively. 

METALS.—Prices are unsettled by the varying rates of exchange, 
but imported tin has been active and dearer, with sales of con- 
siderable extent in Straits at £67 12s 6d to £69. The market now 
strong. Three months quoted £70. Australian commands more 
on the spot. Banca advanced to 45 fl. Sales of G.M.B. copper on 
the Metal Exchange amount to 2,600 tons, at £41 2s 6d to £42 10s, 
closing weaker. Three months now at £41 21s 6d to £41 13s M4. 
English tough, £43 5s to £43 15s. Spelter quiet, buyers’ views being 
£15 12s 6d. The importer of quicksilver has reduced the price to 
£5 10s. In the market 6d to 1s less taken. Tin-plates dull, with 
an easier tendency. There is not any feature in the market for pig- 
iron. Glasgow prices ranged from 42s 93d to 42s 1ld, closing 
43s ld, one month. Lead inactive. Soft foreign, £9 3s 9d & 
£9 5s. 


LONDON MEAT MARKET. 
Per S$ lbs by the carcase. 
sda 


IN os sak cctncapein 4 
Middling ee 
Prime ditto ambpeass 
Inferior mutton......0. cess. secseeeeeeee 8 | 
Middling ditto 10 


Prime ditto 

Inferior veal __.......... 
Middling ditto.......... 
te ea 


new c"eae 
onoe oe. 


| 
LONDON POTATO MARKET. 
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En glish Main Crops 


Bedford Magnums........... 
Bruces Bedford 


Sutton’s Abundance 


ASSURANCE COMPANY. 


Ss, 
ee 


ESTABLISHED 1849. 


EXTRACTS FROM THE REPORT FOR 
INCOME. 


PREMIUMS) - - - - £241,092 7 10 


COMPENSATION - -  -_ - 
WORKING AND ALL 
THE FUNDS IN HAND ARE - 


£146,717 1 3 


£310,000 


EXPENSES, &c. 


| THE PAID UP CAPITAL IS - 
THE CAPITAL FULLY SUBSCRIBED OF THE COMPANY IS £1 ,000,000. 


1893. 


INVESTMENTS 
BONUS TO POLICY 


INTEREST FROM £11,936 9 8 


EXPENDITURE. 


HOLDERS 
- - £56,135 17 9. 


£15,655 12 9 


£200,000 


7,038 New General Accident Policies were Issued during the year, on which Premiums were received to the amount of £20,841. 


There were also Issued Railway Accident Policies, Employers’ Liability Policie 
a Total Issue of Policies of 493,078. 


8, Etc,, making in all, since 1849, 


AND INCLUDING THE ABOVE SUM IN RESPECT OF 8,503 ACCIDENTS IN 1893, THE COMPANY HAS 
PAID AS COMPENSATION FOR ACCIDENTS OF ALL KINDS THE SUM OF 


64, CORNHILL. LONDON. 


£3,341,010 4s Od. 


D LONDON BANK 


W. D. MASSY, ) 
A.viaNn, joa 


Banks, &£.— Continued. | ELHI AN 


anttin * a pomenegEP-S _— ters ——+ ~ — 
[THE ANGLO - CALIFORNIAN 
BANK (Limited). 
ital Authorised, £1,200,000. Subscribed, £600,000, 
‘aid-up, £300,000. Reserve Fund, £125,000, 
{Head Office, 18 Austin Friars London, E.C. 
Branch at San Francisoo. 
Agente at New York, J. and W. Selgyman and Co. 

e Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
tienes ae Bills eo 

transfera, and gran’ ters 0} it. 
J. SIMON, Managing Director. 
A GENTLEMAN, OF 33 YEARS’ 
Commercial experience in the City of London, 
and recently Sec to an & Limi 
ed Company now lved, wou 


ted Lia- 

glad to hear 

ng in England on the Colonies. He is 
ted. with ; i 


simone ae 
rnishing the highest 
- »”’ 96 Gresham 


House, Old Broad street, EC. 


Pe ereetpee 


sea Baia (Limited). . 
otice is hereby given, that the HALF-YEARLY 
ORDINARY GENERAL MEETING of this Comey 
will be held at the Bank Office, Royal Bank buildings, 
123° ane street Within, London, E.C., on 
WEDNESDAY, the llth April, 1894, at Twelve 
o'clock Noon p-ecisely, to receive the Report of the 
Directors and the Accounts for the Half-year ending 
3lst December, 1893, to declare a Dividend, and to 
“— ro mig a Auditors. 

otice is also hereby given, that the Transfer 
Books will be Closed from the 24th March until the 
17th April, both days inclusive.—By order of the 
Board, P. B. BAKER, Manager. 

Royal Bank buildings, 
123 Bishopsgate street Withia, London, E.C., 


24th March, 1%94, 
GOUNTY BOROUGH OF 
ane ih BURNLEY. 

e Corporation are prepared to receive Loans on 
Mortgage of the Rates and Properties of the County 
Borougn for terms of five, seven, or ten years. 
Interest at 3 per cent. per annum.—For further 
mare Wsk 

OODHOUSE (Borough 
Town Hall, Burnley. . ee. 


\SOUTH OF AUSTRIA 
RAILWAYS. 

The Board of Directors have the honour to inform 
holders of Three per Cent. Bonds, Series X, tab eye 
ment of the HALF-YEAR’3 INTEREST, oat 
on the Ist April, 1894, wili be made as for the et 
ing term, subject to deduction of one franc 8 
coupon, representing the Taxes on the Compa 
Bonds in Austria, France, and Italy. The Cowl 
will consequently be PAID at the rate of 6f 0° 
the 2nd April, at the following places. 

Paris—MM. de Rothschild Fréres. : a | 
Lyons—MM. Cambefort. F. and C. Saint Olive 


MM. Veuve Morin, Pons and Co. 


BREAKFAS |—SUPPER. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 





